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THE TROUBLE WITH THE BANKS. 


The great trouble with the banks, in the United States, is in the banker. 
He does not appreciate his own value to the community. He does not rightly 
apprehend the dignity of the institution which he conducts. He scouts theory, 
and in practice must needs confine himself to following his own nose. He is 
too selfish—-too much in business for money, and not enough for usefulness 
and occupation. Jis pride is too easily satisfied. It consists in thinking more 
of himself than of his avocation. He bends every effort to control the institu- 
tion with which he is connected, and forgets that it is part of a great semi-public 
system to which he owes sympathetic and conscious support. 

By his conduct the banker gives character to his business. No doubt he 
should maintain a proper reserve. He has no place in the machinery of par- 
tisan politics. He is entitled to his convictions, firmly maintained and respect- 
fully stated. He should never become a coward hecause there’s money in it. 
His manhood is as dear to him as to any man. Yet if he descends to spoils 
hunting and bossism, he destroys his standing and usefulness. His place in 
politics is the place of a patriotic citizen, no more, no less. This is a purely 
personal matter independent and aside from his duty to his calling. 

His conduct, too, is personal, but it is also public and representative. He 
stands as the exponent of an important and necessary business. This he should 
never forget. Nor does remembrance of it forego any of the privileges of 
individualism. 

The banker has a full right to conduct his own business in his own way. 
Still, he is the manager of a corporation. That is amenable to state or national 
law. On the personal side he is not free, as the farmer and merchant are. 
The righteousness of his personal conduct is contained first in his strict observ- 
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ance of law—the law which is provided for his protection and which is directory. 
Temporary violation of this, either under occasional stress or for temporary 
gain, is wrong. The bank cannot act save through its manager. In this sense 
the banker is the bank. Again, on the personal side, his bank is a member 
of a banking system. It is impossible to operate a wholly segregated bank. 
All are linked together, whether they will or not. Therefore, he owes a duty 
to the proper maintenance of general banking customs and rules. Only thus 
is safety insured; only thus is prosperity possible; only thus is convenience 
established. To fail in this is to become an outlaw. Liberty in banking is 
like that in citizenship. Liberty is not license, but service. It is the surrender 
of personal privilege for the gcod of all, for the enthronement of that rule 
which guarantees the greatest personal liberty through the curtailment of indi- 
vidual preference. Study the banking customs of the country for but a mo- 
ment and it will be observed that trustfulness is supreme; and that such could 
not exist save for a rigid adherence to countless customs and a well understood 
body of unwritten law. It is within these limits that he may run his business in 
his own way, this is his personal right, and nothing else. 

On the public and representative side, the banker should think of the 
bank—an integral part of a commerce which is beneficent. No wonder the 
banker is sometimes called “old skinflint.” Sometimes, indeed too often, he 
stands for cent per cent, little else. He is a keen money loaner, loaning other 
people’s money. Profunctorily, he follows rule and precedent. He studies his 
immediate surroundings shrewdly and tirelessly, and imagines that the world is 
limited by his own vision. When he thinks of his fellow banker he beholds 
a man like himself, racing for riches and caring for nothing else. He is in the 
midst of enervating details and he does not wish to work for no pay. He would 
make every edge cut. Jlis customer and the community watches his absorp- 
tion. Occasionally, not necessarily because of his fault, the borrower’s shoe 
pinches; then there is sullen discontent, perhaps open rebellion. And after a 
time, after repeated incidents, he is thought to be soulless, hard, grasping. This 
condition only increases his attention to the work in hand. Latent prejudice 
is a sleepless enemy. The banker’s vigil and labor becomes more insistent. 
Practical and immediate affairs absorb his whole energy, and soon he grows to 
scout theory and to sneer at conventions for mutual good. He has no time to 
read a magazine, or attend an annual meeting of the state association. He 
deems such work distracting and harmful. He stands for selfishness alone. 
No wonder he is “old skinflint” and the business suffers thereby. 

It is related that an English lord, in the early days of banking, stated that 
he always patronized the stupidest banker in London, and that if he could 
find one more stupid he would promptly change his account. The banker who 
nowadays reads no financial journal, disregards the study of theoretical bank- 
ing, and refuses to join a bankers association, subscribes to this estimate. The 
English lord wanted a fool to keep his money, because it takes a smart man 
to be arascal. And to that day the goldsmith banker was simply a guard over 
a strong box. But in the complicated and intricate system of today ignorance 
is as dangerous as rascality, and a customer has as much right to suppose a 
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banker competent who offers to care for his money as to believe him honest. 
As for the banker himself, one duty is as imperative as the other. 

The more a man studies the theory of banking the more he appreciates its 
part in a vast commercial system—the more he will realize its semi-public 
character. This realization will show to him the virtue of standing up for its 
integrity, and will make him seek to that end the co-operation of his fellows, 
through association. Inevitably it will effect and elevate the conduct of his 
institution in general and in detail. Realizing this, he will feel his importance, 
not in an egotistic and personal way, but in responsibility to business and the 
people, and in his representative capacity as one of the bankers of the country. 

The banker is in no sense a money shark. He cannot become a usurer. 
ilis business is open, and within the eye of the law, and the voice of the people. 
He should represent it. To do this requires personal dignity and concerted 
action. Let him love his business, and not merely the money it brings him. 
Banking is of transcendant importance to general prosperity. It has rights 
growing out of its nature, and embodied in law. Let these be insisted upon. 
It is indissolubly connected with the financial system of government, and the 
commercial interests of the people. Let this be asserted. The banker is not 
a dummy; he should not be dumb. He has a right to be heard on public 
questions. It is his duty to speak out in bankers’ assemblies. Ability and 
honesty, these he above other business men may stand for, but they are not 
all. He should assert the uses of banking, and strive for the perfection of 
the system. He cannot do so by being so intensely practical that he will 
not look beyond his own community, nor read any book but his own ledger. 
He should not appeal to his depositors by the cowardice of stupidity. Theory 
has nothing to do with speculation, save to discountenance it. Credit is some- 
thing more than knowledge of the financial standing of individuals. Journals 
of commerce and banking are designed to help men. Fools are born, not made. 
The practical man is not isolated, but the man who feels the touch and thrill 
of the business world. ‘The dignified and commanding banker is he who makes 
his knowledge useful to a community and his practicability felt in councils of his 
kind. CHARLES W. STEVENSON. 















































BILLS OF EXCHANGE ON DANISH BANKS. 






Mr. Blom, Vice and Deputy Consul at Copenhagen, writes: I have noticed 
that American bankers’ checks contain the words “exchange for” or “first to 
exchange,” and they are on that account subject to the Danish stamp tax of 
20 ore (5.36 cents), irrespective of the amount of the check. The checks are 
inostly for small amounts, but aggregate a very large sum, and, as checks are 
not subject to the Danish stamp tax, American bankers will do well to eliminate 
the word “exchange,” as the Danish public object to paying the stamp tax on all 
bills of exchange (checks) received from the United States. 


BANKERS’ MONTALY. 


WAR FINANCIERING. 


Assistant Secretary Vanderlip delivered an address at the annual meeting 
of the American Social Science Association, held at Saratoga, August 31, on the 
subject of “War Financiering.” His was the only formal address of the occa- 
sion, and was, indeed, intended to furnish the subject of the discussion which 
followed, and which was participated in by Professors EK. R. A. Seligman, of 
Columbia University, and Charles H. Hull, of Cornell University. The occa- 
sion was an event in the history of the association, which was founded in 1865. 
The address could not have been on a more interesting topic, for the year has 
been a remarkable one so far as the Government’s finances are concerned. The 
general interest in the subject, as well as the fact that it is a review of the 
financial work of the year, leads the BANKERS’ MONTIILY to publish the 
address entire, as follows: 

“Gold and gunpewder are equal requisites in modern warfare. The cour- 
age which forgot all rules of military practice and by its sheer moral force 
irresistibly accomplished the impossible at San Juan and El Caney has added 
wonderfully illuminated pages to our history. The straight aim and steady 
nerve of ‘the men behind the guns’ which brought back to us from a series 
of unprecedented victories a navy unscathed, has made the world join us in 
admiration. It has been as fine an exhibition of moral fibre and personal 
courage—this record of our men—as history has to offer, but it was not those 
qualities alone which took the heart and spirit out of the Spanish army— 
made up of brave men, too—and won the victory for us so quickly. Santiago 
did not surrender alone to the intrepid army that besieged her. The city 
surrendered, not only to the moral but the physical force that army repre- 
sented—to the strength, the wealth, the farms and the factories, the national 
resources which every Spanish soldier knew lay back and beyond the ships and 


the troops he could see. A rich treasury and a potential ability to add almost 
without limit to its riches, the resources that backed the determination of the 
nation, must have played a great part in robbing men and commanders of cour- 
age and hope, and must have been important elements contributing to the down- 
fall of Spanish power and bringing Spain to sue for peace. ‘ 


“To trace the financial problem which the war forced upon the country, 
to follow the means devised by Congress which were brought into play, to record 
the triumph of war financiering—as complete in its way as the victories of the 
navy and the army—is therefore an essential and important chapter of war 
history. Columns of figures and marshaled statistics are at best dull and 
wearying. When compared with stories of bravery, with pictures of victories, 
with details of history-making action, they are tame indeed. But there is still 
—if we will remember what they typified—back of them an inspiration which 
gives dignity to plain facts of dollars and taxes and bonds. 

“War expenditures jumped in a moment from nothing at all to a million 
and a quarter a day and the resources had to be instantly provided. Not alone 
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were the sudden requirements of an expensive naval and military campaign 
met, the fleet doubled in numbers, fortifications strengthened, armament pur- 
chased, empty war chests filled with ammunition, and an army of 200,000 
men equipped, and transported to the field. Provisions had to be made for 
more than that. It was an indefinite problem the Treasury had to face. Ex- 
penses were ambuscaded as effectually as was the enemy when the rough riders 
charged at Guasimas. At the breaking out of hostilities from no quarter could 
a clean-cut, intelligent estimate be had of the probable expenses of the war. 
That those expenses were to be heavy and instantly pressing was as evident 
as was the danger from the first volley of the ambushed foe, but their extent 
lay somewhere between very wide and very wild guesses. The problem was 
new. It had to be worked from the first elementary step. Only the men 
who toiled with tireless energy to accomplish what was done know how ill 
prepared for war we were. A critical public has too little appreciated the 
remarkable work accomplished, and dwelt with little sympathy on some of the 
difficulties that were not fully overcome. 

“Tt all required money—vast sums of money—and the fact that the 
resources were instantly ready for the first drain, and means were rapidly and 
intelligently provided to meet all possible future drafts, and that this ample 
credit was marshaled without bearing as a serious burden upon any citizen 
or any business interest, and without, up to the present time, producing a 
flurry of the mildest sort in the great money markets of the country, is a vic- 
tory won by the Secretary of the Treasury in the field of war financiering as 
distinct and remarkable as have been the naval and military achievements in 
this wonderful campaign. 

“T shall spare you any attempt at a discussion, from an economical point 
of view, of the abstract question of war financiering, and leave that for those of 
you whose lives have been devoted to the philosophy of wealth. I shall merely 
attempt to recount the simple facts of this extraordinary emergency which 
was forced upon the Treasury and the manner in which it was met. I wish 
to stand more in the attitude of a member of a corporation, reciting to the 
stockholders the facts of an extraordinary situation, and I shall leave for the 
gentlemen who are to follow all philosophic discussion of the subject. 

“Tn order to have an intelligent view of the situation in which the Treasury 
found itself when war was declared, it is necessary to furnish a background, a 
review of the Treasury finances for a few preceding months. The first eight 
months of the fiscal year 1897 had, like the preceding months, through an 
administration, piled up steadily a deficit and reached, in that time, nearly 
fifty million dollars. All this was in addition to considerable deficiencies in 


immediately preceding years, deficiencies which had been met by the sale of 


two hundred and sixty-two millions of bonds during the preceding administra- 
tion. It was evident that legislation which would produce a greater revenue 
was necessary if expenditures were to be kept at anything like the point they 
had been averaging, and so, with the incoming Republican administration, work 
was started on a new tariff bill. As that work progressed imports enormously 
increased in order that the importers might avoid the increasing tariff rates 
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that were in prospect, and as a result, the deficiency of nearly fifty million dol- 
lars was sharply cut down by the end of the fiscal year and the final figures 
for the year showed a deficit of but $18,000,000. The reduction of that 
deficit, however, meant anticipated importations to an enormous amount, so 
that the Treasury outlook, even under the new tariff measure sharply increasing 
customs dues, was not immediately satisfactory. The new tariff bill was passed 
in July and its operations were watched with much anxiety. Month succeeded 
month, each showing a deficit under the new law, and there came, in some 
quarters, apprehension that the law as framed was not going to provide sufficient 
revenue. 

“One element could not be accurately measured, and that was the heavy 
importations made prior to the law. From March 1 to July 24, the day the 
act was approved 800,000,000 pounds of sugar were imported in excess of the 
sugar imports in the same period of the previous year. The stock thus brought 
into the country was sufficient to last several months, and in fact it was not 
until the sugar season opened this spring that importations at all approached 
the normal. When it is remembered that sugar was expected to add to the 
revenue about $60,000,000 a year, it will be recognized that the extraordinary 
importations had a considerable influence upon the monthly deficits. It was 
the same with wool, the second revenue producer of the customs tariff. Im- 
porters rushed their orders so that between March 1 and July 24 a quarter 
of a billion pounds were imported. At the same period of the previous year 
52,000,000 pounds were imported, which fairly indicates that the wool imports 
of the spring of 1897 were 200,000,000 pounds above the normal. Even at 
this date, when the tariff act is more than a year old, some of this wool is still 
in stock and the $30,000,000 expected from wool annually has not materialized. 
While sugar and wool were the two great itenss affected, the same conditions 
existed as to all other articles on which increase of customs taxes were expected. 
The result was, at the end of the first quarter there was a deficit for the new 
year of nearly $30,000,000, and the Treasury was running behind more than 
$300,000 a day. By the end of the second quarter, or at the beginning of the 
calendar year 1898, there was a deficit of $44,000,000. The new year began, 
however, with a full tide of business. We had had a marvelous harvest and 
a correspondingly fortunate foreign market. International exchange was run- 
ning strongly in our favor. The industries were expanding; business began to 
manifest a wholesale revival and a condition of general prosperity set in as a 
happy aftermath of the four long years of stagnation and depression which 
succeeded the panic of 1893. The customs revenues improved and on the 
first day of the new calendar year the department was able to report a surplus 
for the preceding month. That surplus amounted, it is true, to only $1,714,000, 
but the fact that it was a surplus held forth a hope that in due time the dis- 
tressing deficiencies which had embarrassed the Treasury for several years would 
end. 

“In January there was a deficit of $7,900,000, due largely to the heavy 
interest payments at the beginning of the year. But the short month of Feb- 
ruary again showed a surplus amounting to almost $2,000,000 and there was 
satisfaction. 
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“With affairs in this situation, with the Treasury just beginning, after 
many steady months of deficits, to see a prospect of continued, if moderate 
surpluses in future monthly statements, there came the incident that shocked 
the world. With the sinking of the Maine sank all hope of a Treasury surplus. 
War was in the air and the National Treasury was quick to feel it. The War 
and Navy Departments began drawing heavily on their regular appropriations, 
even in advance of any war legislation, and in advance of our formal demands 
and the declaration of war. Expenditures increased at such a rate that, not- 
withstanding the resumption of normal sugar imports in March, there was cer- 
tain to be a recurrence of the monthly deficiency. 

“The Treasury Department has been at some pains to ascertain the prob- 
able revenue under the Dingley tariff act had there been no war. An authori- 
tative statement shows receipts for the fiscal year ending last June, excluding 
certain Pacific railroad transactions, were $340,000,000, and expenditures, $428,- 
000,000 leaving a deficit of $98,000,000. 

“Of course the war has had much to do with so large a deficit. A conser- 
vative estimate of war expenditures for the last four months of the fiscal year 
is $56,000,000. Taking this from the deficiency for the year the deficit would 
be $42,249,103. That would have been the maximum of a deficit on a peace 
basis. When at the close of February the first month’s surplus was shown, 
there was a deficit for the seven months’ period of $51,901,823; take from 
this $42,249,103, and it is seen that the deficit has been reduced during the 
last five months of the fiscal year $),652,719. This appears to justify the state- 
ment that during the last five months of the year our receipts exceeded our 
expenditures on a peace basis over nine and one-half millions, or, as otherwise 
expressed, the tariff law of 1897 produced during the last five months of the 
fiscal year a revenue which exceeded our ordinary expenditures by over nine 
millions of dollars. There is reason then for believing that the tariff act of 
1897 would, if the country had not entered into war, have continued to provide 
sufficient revenue for the needs of the Government. 

“So far as the outflow from the Treasury is concerned we practically went 
upon a war basis with the sinking of the Maine. This was emphatically true 
when, on March 9th, Congress, with almost unanimous voice, and without 
debate, placed at the President’s disposal, for the national defense, and wholly 
unincumbered by legislative restrictions, $50,000,000. The Treasury held on 
that day an available cash balance of $224,541,000, and was particularly strong 
in gold, the free holding of that metal reaching nearly $169,000,000. 

“In no year since 1890 has the Treasury been so strong in gold as during 
the period from July 1, 1897, to June 30, 1898. During that time $115,173,988 
in gold bullion and coin was brought from abroad. Much of this found its 
way into the National Treasury in payment of customs dues. Sharp change 
had taken place during the year in the kind of money taken in at the New 
York custom house, which is representative, in payment of customs taxes. From 
the beginning of 1894 to October, 1897, a period of forty-five months, there 
was scarcely any month in which such payments in gold exceeded 1 per cent 
of the total. Beginning with last October, however, the Treasury holding of 
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gold was increased monthly by gold payments on account of customs taxes. 


During the month of May, when we were in the midst of war, not less than 


735 per cent of the total payments on account of customs taxes at the New 
York customs house were made in gold, and the gold in the Treasury con- 
tinues to be rapidly added to daily by such payments. In fact, within a few 
days it may be expected that the net gold holding in the Treasury will reach 
the high water mark. It now stands well above $200,000,000, and when it 
passes $218,000,000 it will establish a new record, at which figure it was reported 
in 1888. 

“Immediately after the declaration of war, Congress set to work energetic- 
ally to frame a war revenue measure, and in framing it, showed the greatest 
patriotism and courage. Congress believed the war to be a popular measure— 
popular enough so that heavy taxes would be borne in so just a cause—and 
a revenue bill was framed which was designed to bring into the Treasury 
something like $150,000,000 of additional income. It was extremely difficult 
to make any estimate of what the drain upon the Treasury would be. The 
extent and character of the war was a hazard. We feared grave possibilities 
from the Spanish fleet, and it was evident that we must not stint in appro- 
priations. Coast defenses were hastily strengthened, harbors mined, ships 
bought, and the markets of the world searched for munitions of war. Within 
a few weeks the greater part of the $50,000,000 dollars appropriation was 
expended. An auxiliary fleet numbering 101 vessels and costing nearly $18,- 
000,000 was added to the navy. With the first call for 125,000 troops came 
the expenses of equipment, and deficiency appropriaticns were asked for. These 
followed one another with rapidity until we had a total of appropriations on 
account of t.e war footing up $361,000,000. 

“It was probable from the first that however courageous Congress was 
with the imposition of new taxes, there was still to be necessity for providing 
funds more rapidly than could be hoped for from taxation. A bond issue, it 
was generally agreed, would be necessary, and in the war revenue measure 
Congress provided for an issue of $400,900,000 3 per cent 10-20 bonds and 
$100,000,000 temporary certificates of indebtedness. 

“While this issue of bonds was under discussion the financial world was 
not enthusiastically favorable. Some of the leading financiers believed that 
a mistake would be made if Congress forced the Treasury to attempt to float 
a short-term 3 per cent bond. They backed up their opinion by the fact 
that the long-term 5 per cents were selling as low as 1173, a quotation netting 
the investor about 3} per cent. They saw no reason why the public should 
be anxious to buy a short-term 3 per cent bond when the long-term bond could 
be had that would pay 3} per cent. The Secretary of the Treasury met some 
of the leading financiers of the country who held these rather unfriendly views. 
He answered their objections so completely that they became enthusiastic aids 
in making the floating of the loan a success. While it was a fact that the 
long-term bonds were at the moment selling on a basis that would pay no 
more than 3 per cent to the investor, those quotations, he said, could not fairly 
be taken as a market at which any considerable transactions might be made. 
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Ile called attention to the value of the new security as a basis for national 
bank circulation, and showed that a market could eventually be found with the 
national banks for the whole amount it was proposed to issue, as against the 5 
per cent bonds at the ruling quotation. 

“We are apt to say that business and sentiment are widely divorced, but 
there has seldom been a great business transaction in which sentiment played 
a part so important as in this bond issue. ‘The Secretary appreciated, fully, 
the desirability of having the great financial interests favorably disposed toward 
the issue, and he succeeded in a plan which absolutely assured the success of 
the issue from the first moment the bonds were offered to the public. He rep- 
resented to some of the important financial interests the desirability of their 
showing a patriotic spirit and absolutely guaranteeing the success of the loan 
as a matter of patriotism and not of profit. The day the subscription opened 
there were two syndicate bids, each covering the entire issue, and each offering 
to take all or any part that should be unsubscribed by the public. The sub- 
scription, therefore, started off under the most favorable conditions. To issue 
a $200,000,000 war loan at the lowest rate of interest any nation ever disposed 
of its obligations in time of war is an achievement. That $1,400,000,000 was 
subscribed to a $200,000,000 loan is an exhibition of financial strength which 
cannot fail to add greatly to our prestige. Such a demonstration is a monu- 
ment which marks a line of safety between the fears of the past and the hopes 
in regard to our credit in the future. If it had been possible to accept all 
the subscriptions aggregating $1,400,000,000, and those subscriptions had been 
paid for in currency, it would have taken seven-ninths of all the money in 
circulation; it would have taken three times the entire amount of cash held 
in the thirty-six hundred national banks of the country. Every subscription 






















































































made by a syndicate, corporation, association or firm has been rejected, as under 





the law the subscriptions of individuals were to be given the preference over 
aggregated forms of wealth. The loan has been confined to the subscriptions 
of individuals in amounts of $4,500 and less, the law requiring that the humbler 
investors should be favored by providing that allotments should first be made 
to those individuals who had subscribed for the smallest amounts. More than 
half of the loan, or more than $100,000,000, has gone to 230,000 people, each 























of whom subscribed for $500 or less. Fully 320,000 people applied for the 
bonds, or almost 100,000 more than the number of men enlisted for the war 
with Spain, and every successful bidder has been made a more valuable citizen. 
“The department has never before undertaken so great a task as this float- 
ing of a strictly popular loan. In issuing $262,000,000 of bonds during the 
last administration of President Cleveland, the department had to deal with 
about 5,700 people. It has been quite a different thing to enter into relation- 
ship with 320,000 subscribers of the loan of 1898. More than 500 additional 
clerks were employed, most of whom are still at work. These were compensated 
out of the appropriation for the expense of the loan, which was one-tenth of 
1 per cent, or $200,000, not a penny of which went as commissions. The 
expense of issuing $1,300,000,000 of bonds during the refunding operations 


from 1871 to 1879, being one-half of 1 per cent, amounted to more than 
$6,000,000. 
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“The work could not be done in the Treasury Department proper, and a 
new Government building known as the new city postoffice, and not yet other- 
wise occupied, was used. Here a floor space of more than an acre in extent 
was utilized. It was like organizing another executive department to equip 
the new force for the bond work. 'There are only a few more clerks employed 
in the Department of Agriculture and the bond force is more than four times 
as large as that of the Department of Justice. 

“More than $100,000,000 in cash was covered into the Treasury as the 
subscriptions were being made and before the delivery of bonds was begun. 
Altogether nearly $160,000,000 has now been paid in and the balance is being 
gathered in as fast as the augmented machinery of the Treasury can collect 
it. These vast sums have been handled so carefully that rates in the money 
market have not been perceptibly influenced on account of the absorption of 
money into the National Treasury. There has been absolutely no degree of 
stringency or congestion. 

“Such illustrations as these give some indication of the success of this first 
experiment of ours with a really popular loan. It has been a phenomenal 
success. It exhibits the credit of the United States in the most favorable light 
in which it has ever been seen. It shows the investing strength of the people 
to be greater than the most optimistic would have supposed, and our gain in 
financial prestige must be regarded as one of the foremost achievements of the 
war. : 
“There was a curious element of chance in the loan such as had never 
been in a bond issue before. Congress provided that ‘In alloting said bonds 
the several subscriptions of individuals shall be first accepted, and the subscrip- 
tions for the lowest amounts shall be first allotted.’ No one, therefore, could 
tell just where the line would be drawn below which all individual subscrip- 
tions would be filled in full and above which no subscriptions would receive 
allotment. The Treasury could not ask full payment to accompany the sub- 
scriptions, because of the impossibility of saying whether an allotment would 
be made to a subscriber. The plan under which the previous bond issue was 
regulated, permitting bids to be made withcut any deposit of earnest money, 
was rejected. It was decided, however, that by no chance could the bona- 
fide subscriptions of $500 and less absorb the total amount. All subscribers 
for $500 and less were required to make payment in full and the department 
promised that an allotment of bonds would be absolutely made of every such 
subscription. Those who subscribed for more than $500 were required to 
deposit 2 per cent thereof to insure the good faith of the application. The most 
sanguine friends of the popular loan hardly anticipated that the subscriptions 
for $500 and less would reach an aggregate of over $30,000,000 or $40,000,000, 
and many good judges placed the limit well below those figures, but subscrip- 
tions of that class reached an aggregate of $101,000,000. It was evident, how- 
ever, soon after the books of the loan were opened, that persons who wished 
blocks of the bonds were getting individuals to subscribe: in their interests. 
Immediately every obstacle the Treasury Department could command was inter- 
posed in the way of such plans. Suspicious cases, involving more than $40,- 
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000,000, were held up for investigation, and at this time about $20,000,000 in 
subscriptions has been returned as not having been made in good faith. Inves- 
tigations are still being conducted. The bank or person sending in subscrip- 
tions which bore the suspicion of being not in good faith was made to answer 
unequivocally whether or not the subscriptions were bona fide and solely in 
the interest of the person signing the subscription blank, and whether the 
bank or any person or interest other than the subscriber had an ulterior 
interest in the subscriptions. In many cases the department was forced to 
accept the statements made by the subscribers, although it used to good effect 
the machinery of the secret service in verifying the statements made. Undoubt- 
edly false statements were made and blocks of bonds secured in a way not 
wholly within the spirit of the law, but it is a fact that the most strenuous efforts 
were used at every stage to prevent persons from receiving allotments contrary 
to law. 

“Before the books of the loan had been opened many days the public began 
to learn that the bonds which the Government was disposing of at par were 
worth a premium in the market, and it is a fact that during the last two days 
the books were open the mails were heavier than on any days preceding. First 
the bonds were quoted at 102, then 103, and finally as high as 1054. With 
standing offers of 3 and 4 per cent premium it was small wonder, then, that 
the last days of the subscription saw such phenomenal receipts. Fifty thousand 
subscribers applied for bonds in these last two days. It was not growing patriot- 
ism on the part of the humble investor that so increased the mail; it was 
market quotations showing a substantial premium for bonds that the Govern- 
ment was offering at par. From the point of view of a popular subscription the 
loan was in every way an astounding success, but it must not be forgotten that 
there were elements of speculation as well as patrictism; that there was a 
market showing an immediate profit for every person who could secure a bond. 
Notwithstanding the bonds were issued in a popular cause, they were issued at 
a time when money was easy and securities were high; they were issued at par, 
so there was no calculation to discourage the most inexperienced investor. Any 
man with $20. knew that he could invest it and get a $20 security back; there 
was no commission, no premium, no restrictions as to the character of the 
remittance. Subscribers were permitted to send their money in any form of 
currency of the United States, any character of bank check or draft, postoffice 
money orders and express money orders. Could there have been more perfect 
conditions for a successful popular loan? 

“There was a coincidence at the closing of the loan. The time set for 
receiving the last of the subscriptions was 3 o’clock on the afternoon of July 
14th, and it had been ruled that subscriptions must be at the department by 
that hour. Arrangements were made for a rapid special mail delivery to leave 
the postoffice at the latest possible moment in order to reach the department 
by 3. As the Treasury wagon containing the last of the 25,000 letters received 
that day started with a rush for the department, news came over the telephone 
wire that Santiago had fallen. The man who received the news mounted a 
desk and, at the moment the messenger ran in with the mail which closed the 
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fourteen hundred million subscription to the war loan, our victory in Cuba 
was announced and the hundreds of clerks were cheering the announcement to 
the echo. . 

“Large as the subscription was, it would have been vastly larger had not 
the knowledge that small subscriptions would first be filled prevented many 
large ones being made at all. It was evident, early in the course of the subscrip- 
tion, that subscribers bidding for amounts as large as fifty or one hundred 
thousand dollars, would get nothing, and a great number of bidders of that 
character were discouraged and put in no bid at all. 

“The war revenue act was designed to add about $150,000,000 a year to 
the internal revenue schedules. Some of the old schedules were modified and 
new taxes altogether were added to the list. As to the old schedules, the prin- 
cipal change was in reference to the tax on beer, which was doubled, and from 
this source an additional $30,000,000 a year is expected. It is expected that 
the increased tax on tobacco will add $6,000,000 to the revenues. Of the new 
taxes the most conspicuous is a tax of 10 cents a pound on tea, which is expected 
to bring to the Treasury not less than $10,000,000 annually. The measure is 
far-reaching and the tax gatherer’s hands are laid upon almost every individual 
and every business. Bank paper of all kinds is subject to the adhesive stamp 
tax, and many old taxes on proprietary articles have been restored. Most com- 
mercial instruments are also reached by the stamp duties. It is estimated that 
the receipts from the stamp taxes will be in excess of $92,000,000. It is yet 
too early to estimate accurately what the act will produce altogether. There 
is much latitude of opinion. One Treasury official believes that the new taxes 
will not be much in excess of $100,000,000; another is of the opinion that the 
estimate of $150,000,000 will be exceeded. Possibly between these two extremes 
lies the correct figure. The difficulty results from an inability to determine 
whether or not the present sales of stamps are normal. It is believed by some 
that those who are required to make extensive use of the stamps are laying in 
large stocks, and for this reason it is feared that the operation of the law can- 
not be accurately gauged. Already some are beginning to worry about a sur- 
plus. The cash balance in the Treasury at the present time amounts to 
$293,000,000. Within a few weeks another $40,000,000 will be added on 
account of the proceeds of bonds of the war loan. It is probable that the end 
of the fiscal year will find the Treasury in possession of a comfortable working 
balance, but there is no occasion why that should be a cause for concern. From 
the Treasury standpoint it is better to worry over a surplus than it is to fret 
about a deficiency. While the war expenses may not continue so heavy until 
the end of the year, it is almost certain that they will add much to Treasury 
expenditures for some months to come. Over $100,000,000 has been paid out 
on account of the war and is represented by settled accounts. One cannot give 
accurate information as to those which yet remain to be passed upon by the 
accounting officers for adjudication and settlement. It is safe to say, however, 
that the $361,000,000 appropriated on account of the war will be entirely 
adequate for the period available, that is, to December 31st next; perhaps more 
than available. But we have incurred wide responsibilities as the result of the 
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war. The late Spanish dependencies, now passing into our possession, will, 
in course of time, it is hoped, become self-supporting, but for a season at least 
our National Treasury must be drawn upon for the expense of establishing 
new and stable governments and for regulating the affairs of the islands in 
accordance with American plans and ideas. We are going to have a larger 
regular army, perhaps 100,000 men; and certain it is that no backward step 
can now be taken in reference to the new navy. ‘There will be greater and 
greater need for the expenditure of money from the National Treasury, and it 
may, therefore, be somewhat premature to concern ourselves about the terrors 
of a surplus. At any rate the experience of having one will be so novel that we 
may at least be permitted to retain it until we become used to it. 

“The war taxes are not. obnoxious. In many respects the revenue measure 
provided sources of income which must meet with almost universal approval. 
The burden has been laid upon the shoulders that can easily bear it. No great 
amount of sympathy need be brought forth by the trifle which has been laid 
upon bank checks and drafts, on bills of foreign exchange and legal instruments. 
It is a tax bill that reaches for income where income can be best spared. It 
adds to the Treasury resources from the earnings of corporations, from the plenty 
of the well-to-do, and its weight has nowhere proved a serious burden. 

“T do not know what results you may reach, measuring by scientific stand- 
ards, however, and from critical economic standpoints this period of war finan- 
ciering, but from the practical ground of results accomplished it seems to me 
the methods have been wholly admirable. In going to the people with the 
bonds, in providing perfect conditions for the popular subscription, Congress 
met the almost universal wish of citizens. It is true that it was done at some 
sacrifice of a possible premium, but the wholesome effect of the plan and the 
good results that must follow from so widely scattered a direct financial interest 
in the Government is not to be weighed in the same scales against that small 
loss. 

“Nor has the Government appealed to the people as against organized finan- 
cial interests. There was not opposition, but co-operation, the broadest spirit of 
co-operation. In spite of the fact that no corporation, no bank, could have a 
subscription considered, in spite of the fact that the modest investor had pre- 
cedence over the rich, that every man wishing to make a small investment was 
welcome and given bonds to the full amount of hs subscription, while those ask- 
ing for amounts even so small as $5,000 received nothing, the great financial 
interests of the country were in the most hearty accord with the Government. 
Every bank was a Government agent soliciting subscriptions and forwarding 
remittances, and doing that work absolutely without charge. Everywhere the 
Treasury met with a willingness to forego profits; everywhere with disinterested 
patriotic aid. Practically the whole subscription was made through the banks. 
Remittances by postal note from which so much was expected in some quarters 
amounted only to $731,000; remittances by express orders to less than $100,000. 
Of the $200,000,000 of accepted subscriptions remittances by bank paper and 
cash aggregated over $199,000,000. These hundreds of thousands of checks 
and drafts have been collected without the loss of a cent and without a penny’s 
expense to the Government. 
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“On the other hand, the Treasury has been thoughtful of financial inter- 
ests. It has drawn in the $160,000,000 so far collected without embarrassment 
to the money centers. It has kept in touch with the outside situation by busi- 
nesslike methods and has made the Treasury operations proceed in harmony 
with financial currents. The financial emergency of the war has been met, and 
met without excessive burden to the citizens of the country, and without dis- 
turbance to the currents of commerce.” 


FINANCIAL CRISIS IN CHILI. 


Three years ago the Chilian Government decided upon a gold standard. 
Considerable opposition was offered at the time by a portion of the mercantile 
community in the country on the grounds that the finances were not able to 
cope with the change. Events have justified this opposition and the country 
is now in the throes of a financial crisis. The crisis seems to have beer. brought 
about by the withdrawal of gold from the country, a position which is usually 
associated with a change from a paper or silver currency to a gold standard. It 
was so with Japan, and now the government of that country is seeking to re- 
plenish its stocks. But Japan is in the position of being able to command the 
metal, whereas Chili has no means of getting it, being without the necessary 
credit. The Chilian Government, however, appears to be in no way disconcerted 
by its position, and in announcing an issue of treasury bills to the extent of 
$20,000,000 at a rate of interest not exceeding 8 per cent per annum, payable 
in gold, it expresses its determination to maintain the gold standard. It is rather 
a curious way of upholding a gold standard by issuing paper, but the ways of the 
South and Central American Republics were ever difficult to understand. The 
present crisis seems to have been aggravated by the publication of the budget 
figures, which show that the balance in hand at the end of 1897 was only about 
one-half of what it was at the beginning of the year. 

The estimates for the current year show more satisfactory results, and for 
1899 a still further improvement is looked for; but experience proves that esti- 
mates are sometimes wide of the mark. An encouraging point is the revival 
in the nitrate industry, which has an important bearing upon Chilian finance, 
while yet another assuring feature is the acceptance by Chili of the proposals 
made by Argentina, that the boundary question should be submitted to the arbi- 
tration of Great Britain. The attitude hitherto assumed by Chili on this ques- 
tion has no doubt aggravated the financial crisis. In order to strengthen her 
naval and military forces Chili has spent a great deal more money than she can 
afford, and there has been no necessity for the expenditure. She is not more fit 
to pit herself against the Argentine Republic than Spain was to fight the United 
States. The money would have been much better spent in developing the in- 
dustries of the country, and it is understood that her financial advisers in Lon- 
don are about to insist upon some of the ironclads being sold, the alternative 
being the withdrawal of any more credit. 
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UNIFORMITY IN BANK CHECKS. 


The convenience and expedition resulting from the adoption of a bank 
check whereby one can tell at a glance its denomination, paying point, and draw- 
er are so obvious that in calling your readers’ attention to same I feel very much 
like the little boy who, desiring to write a composition for school, asked his 
mother to suggest a subject. When she proposed “cows,” he blurted out, with 
evident disapproval, “Why, mamma, everybody would laugh at that; everybody 
knows everything about cows.” And so I feel that the arguments on my side 
of this question are so self-evident that one would feel like saying, “Why, of 
course it would be a good thing to have all checks alike in the larger details, just 
as paper money is essentially alike, but: e 

My skeptical friend, you have drawn my first fire; you can see at a glance the 
why’s; as to the how’s, merely remember, when having your next batch of checks 
printed, that you can do something in the right direction by having your own 
checks made right, and give your printer a copy with the $’s blank in the upper 
right hand corner of the form, thereby making it more convenient for yourself as 
well as for all who will handle the check. 

This plea will appeal rather to the mailing clerk and to the bookkeeper than 
to any other class of bank employes, yet all not in the Chinese puzzle business 
would hail with delight some such established form of check as has been outlined 
above. Nine out of every ten persons will look first at the figures on a check and 
then verify its amount by reference to the body. We all know how exasperating 
it is to have to look in all four corners for such figures, probably at last to find 
them nestling in the graceful curve made by the dangling shoot from a pictured 
vine, advertising the wide-awake fruit dealer’s business; or perched on the 
shingles of a lithographed house representing the business of the real estate 
agent customer. Of course this is especially appreciated where you have a large 
number of checks to list or to handle. 

In regard to a remedy, I can only suggest that the blank space for the fig- 
ures be placed in the upper right hand corner of the check, preferably on a line 
with the name of the payee, so that in handling and turning the check with the 
left hand and listing with the right, the nuisance of having to glance all over the 
sheet will be avoided. An old cashier with whom I was associated some years 
ago used to insist that two things ought to be prohibited by law, i. e., the use 
of such miniature checks as are constantly getting mixed with those of “stand- 
ard” size, or slipping through our fingers in handling, and the thoughtless con- 
cealing from the eyes of the busy accountant the figures denoting the check’s 
denomination. While I cannot agree that these are nuisances of sufficient im- 
port to the public at large to warrant any legal interference, I do think that as a 
matter of policy and of economy in both time and temper they should be sup- 
pressed by the friends of our business. 

CHARLES E. TAYLOR, JR., 
Wilmington, N. C. 
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GEORGE M. COFFIN. 


George M. Coffin, who has recently resigned the position of Deputy Comp- 
troller of the Currency to accept the vice-presidency of the Phoenix National 
Bank, New York, was born and lived in Charleston, 8. C., up to 1886, when he 
entered the Treasury Department. 

Mr. Coffin was educated in the best private schools in that city, and in 
January, 1864, at the age of sixteen, entered the South Carolina Military 
Academy as a cadet at the Arsenal, Columbia, 8. C. He won and held the 
first place in his class, but the civil war being in progress he went with the 
battalion of state cadets into active service in the Southern army in November, 
1864. He remained in the army until the close of the war, April, 1865, when 
the battalion was disbanded, and the academy discontinued. He was a room- 
mate and classmate of a son of Hon. George A. Trenholm, who, having noticed 
his record at the academy, very generously offered to send him to Germany 
to complete his education. This had to be declined because his efforts were 
needed to aid in the support of his widowed mother and sisters. With his three 
brothers he went to work immediately after the war in Columbia, 8. C. His 
family returned soon after to Charlestown, when he went to work in a leading 
commercial house as the only clerk, his duties ranging from bookkeeper and 
cashier down to sweeping the office and making the fires. From this small 
beginning his success kept pace with that of his employer, whose confidence and 
esteem he had won and kept. 

The general decline and depression in business about 1875 required him 
to enter business on his own account, but this not being successful, he entered 
an insurance office, where he was employed in 1886 when Comptroller Trenholm 
offered him a position in the office of the Comptroller of the Currency. He 
entered the Comptroller’s office in May, 1886, and in July of that year was 
appointed chief of the Division of Issues. Promptly he set to work to apply 
to the public service the simple yet systematic methods obtaining in commer- 
cial business, with the result of discarding superfluous Jabor and applying it to 
more useful purposes. A safety envelope of his own invention, which is still 
used, was substituted for the shipment of incomplete currency, which there- 
tofore had always been wrapped in sheets of paper, folded, tied and addressed 
by a separate slip of paper pasted on each package. The ledgers for recording 
receipts and shipments of currency for each bank were simplified in form and 
reduced in number from seventy-five to thirty books. Charter numbers for 
indexing the ledger accounts were adopted for all ledgers throughout the Bureau 
and applied to arrangements of the supply of currency in the vault, for which, 
to economize spacé, he devised a system of adjustable shelving. 

In 1888 Mr. Coffin was transferred by Mr. Trenholm to the head of the 
Reports Division, one of the largest and most important in the office, and the 
supervision of examiner’s reports, formerly handled by a separate division, 
was included in the assignment. Here, again, he did much by use of printed 
forms and systematic methods to make the examination of bank reports more 
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thorough and effective. A stationary clerical force was thus made to 
the increase of work coming from a larger number of banks, which had in 
from 2,809 in June, 1886, to 3,830 in May, 1893. In 1890 the present 
for examiner’s reports, bringing out much valuable information, was, upon his 
recommendation, adopted by Comptroller Lacey. 

In many ways Mr. Coffin has left the impress of his ideas upon the present 
methods of the Comptroller’s office and regards his work there as the best of 
his life. 

In March, 1896, upon the retirement of Mr. Tucker, and upon the unsolicit- 
ed recommendation of Mr. Eckels, Mr. Coffin was promoted to be Deputy Comp- 
troller, the position being filled by promotion for the first time in the history 
of the Bureau, though not then under civil service rules. In this position, when- 
ever charged with the conduct of affairs as Acting Comptroller, he met respon- 
sibilities and duties with judgment, discretion and prompt decision. 

He retires after more than twelve years’ continuous service, enjoying the 
confidence and friendship of Messrs. Trenholm, Lacey, Hepburn, Eckels, and 
Dawes, five Comptrollers in succession, under whose able administration of the 
office he has served in various positions. 

He is the author of the work “Hand Book for Bank Officers,” which, as a 
private publication first issued in 1889, has passed through several editions and 
is now recognized as a standard work on banking. Mr. Coffin is also author of 
the pamphlet “Silver and Common Sense,” an argument for the gold standard, 
which did effective work as a campaign document in some of the close states 
in 1896. 

Although not a lawyer, his knowledge of the national banking laws and 
their application is most thorough, and this, with the valuable experience of the 
Comptroller’s office, his insight into human nature and his simple and systematic 
business methods, should go far toward his success as a bank officer. 

The Phoenix National Bank, to which he has gone in the responsible posi- 
tion of vice-president, has an honorable reputation for prudence and safety, dat- 
ing back to its organization as a state bank in 1812. It has a capital of $1,000,- 
000 and surplus of $200,000, with a clean, conservative management, and affords 
an admirable opening for the exercise of Mr. Coffin’s abilities. 

“IT cannot speak too highly of Mr. Coffin,” says ex-Comptroller Eckels. 
“He is a man of the highest integrity and of the most faithful attention to duty. 
In the office of the Comptroller of the Currency he was compelled to display a 
great deal of executive ability and I always found him a man of the utmost good 
judgment and of decisiveness, whenever that was required.” The present Comp- 
troller, Hon. Charles G. Dawes, when he learned that there was some prospect 
of Mr. Coffin’s leaving the office, said: “Feeling that my motives will not be 
misinterpreted 1 want to say that Mr. Coffin is a man of the highest tact, ability, 
discretion and honesty. Should he leave the Treasury Department we will ex- 
perience a great loss and it would be with regret that we would see him go. I 
embrace the opportunity to write an unsolicited testimonial of my friend Mr. 
Coffin. For him I have come to entertain a high regard, as have those of my 


predecessors with whom he has served.” 
Vout. XVI—No. 3—2 
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CAPITAL OF WORKING NATIONAL BANKS. 


The number and authorized capital of National Banks organized, and the number and 
capital of banks closed in each year ended October 31st since the establishment of the National 
Banking System, with the yearly increase or decrease, are as follows : 


CLOSED. 
Net yearly 


Net yearly 
increase. 


Organized. 
In voluntary lecreast 


YEARS. liquidation. 


Insolvent. 


1898 ( August 30)*___- 


Aggregate........-. 


Capital. 
Dollars. 


16,378,700 
79,365,959 


242,542,982 


8,515,150 
4,260,300 
1,210,000 
1,500,000 
2,736,000 
19,519,000 
18,988,000 
7,602,700 
6,745,500 
12,104,000 
3,189,800 
2,589,000 
2,775,000 
3,595,000 
6,374,170 


8,570,000 


736,388,182 


No. 


Capital. 


Dollars. 


330,000 

650,000 
2,160,000 
2,445,500 
3,372,710 
2,550,000 
1, 450, 000 


a 820. 200 
2,565,000 
2,539,500 
4,237,500 
3,750,000 
570,000 
1,920,000 
16,120,000 
7,736,000 
3,647,250 
17,806,590 
1,651,100 


2,537,450 | 


No. 


Capital. 


Dollars. 


Capital. 


Dollars. 
16, 378.7 700 


7.365.150 
930,300 


j 18,069,000 


15,001,400 
253.000 
3, 700.500 


74 
80,450,000 
12,593 000 

6,677,500 


3,863 | 565,374,282 


No. | Capital. 


Dollars. 


1,645, ao 
1,922,716 


340,200 
3.294.500 
4,075,000 
1,385,000 


~ 1,518,590 


5,740, 000 
7,960,000 
6,438, 120 
4,305,000 
11,090,500 
4,714,000 


289 | 54,493,120 
Deduct decrease | 289 | 54,498,120 pebheveres 


Net increase - see Nala nae 3,574 | 510,881,162 
Add for banks re- | | 
IOI gk on Ee RE, a ocala omen tee amome see 15 | 2,575,000 


Total net increase 3,589 *513,456,162 


* The total authorized capital stock on August ist 80, 1898, was $629, 201,295; the paid in 
capital, $628,945,045, including the capital stock of liquidating and insolvent banks which 
have not deposited lawful money for the retirement of their circulating notes. 


GOVERNMENT REVENUES FROM LOTTERIES. 


In the Prussian budget of receipts and expenses for 1898 is one item which 
must seem rather unusual to American financiers—about $20,000,000 from 
authorized government lotteries. In Prussia the lottery is operated under the 
authority of the state. There are a number of prizes of $5,000, and it is an 
annual affair in the line of revenue raising. In Italy this year, in the budget 
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for 1898, was the item of revenue from lotteries of about $13,000,000, and it 
is somewhat curious that in nearly every country of Europe, with the exception 
of France and Belgium, lotteries as a means of revenue raising are the rule rather 
than the exception. Denmark made last year a profit on its lotteries—a net 
profit over and above expense—of about $400,000. In Holland, too, ‘there is a 
state lottery, the net proceeds of which are figured each year at about $300,000. 
Portugal is another European country which recruits its revenues from this 
source. In the year 1897 the Portuguese lottery gained nearly $2,000,000. But 
Portugal has at least some justification in its adherence to lotteries by reason of 
the fact that the finances of that country are in an unsettled condition, that 
creditors are pressing against it, and that the expenditures have, for a number 
of years, exceeded considerably the revenues. In the European countries lot- 
teries are state monopolies, as much as the sale of stamps or of cigars and to- 
bacco, and the government makes usually a considerable profit from them. 
The Spaniards are great believers in the advantages offered by lotteries, and the 
financial plight of that country now being most serious, there will be started soon 
under the auspices of the Spanish government a great lottery scheme, the re- 
ceipts of which, minus the prizes, will be turned over to the government for its 
needs. Circulars are being sent out, and it is expected that about $100,000,000 
will be netted for the government. There are five capital prizes of 500,000 
pesetas each. 






























VALUATION OF RAILWAY PROPERTY. 





On June 30, 1897, the amount of railway capital outstanding was $10,635,- 
008,074, which, assigned on a mileage basis, shows a capital of $59,620 per mile 
of line. The amount of capital stock was $5,364,642,255, of which $4,367,056,- 
657 was common stock, and $997,585,598 preferred stock. The amount of fund- 
ed debt was $5,270,365,819. The classification of funded debt shows that it con- 
sists of mortgage bonds, $4,539,911,595; miscellaneous obligations, $430,718,- 
303; income bonds, $259,847,154, and equipment trust obligations, $39,888,767. 
The amount of capital stock paying no dividend was $3,761,092,277, or 70.10 
per cent of the total amount outstanding. The amount of funded debt, includ- 
ing equipment trust obligations, which paid no interest was $867,950,840. 
Of the stock paying dividends 5.37 per cent of the total stock outstanding 
paid from 1 to 4 per cent, 6.53 per cent outstanding paid from 4 to 5 per cent, 
5.99 per cent outstanding from 5 to 6 per cent, 3.58 per cent outstanding from 
6 to 7 per cent, and 4.62 per cent outstanding from 7 to 8 per cent. The 
total amount of dividends was $87,110,599, which would be produced 
by an average rate of 5.43 per cent on the amount of stock on which 
some dividend was declared. The amount of mortgage bonds paying no interest 
was $615,259,989, or 13.55 per cent; of miscellaneous obligations, $37,345,879, 
or 8.67 per cent, and income bonds, $215,344,972, or $82.87 per cent. The 
amount of current labilities outstanding on June 30, 1897, was $578,501,635, or 
$3,156 per mile of line. 
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COMMERCIAL AND FINANCIAL OUTLOOK. 


It seems to be generally recognized that we are entering upon a period of 
full business; not entering exactly, for we have enjoyed it for some months past. 
In fact, it might be said for a year. That period has elapsed since the remark- 
able grain crop of 1897 began to be marketed, and the benefits of higher prices 
felt through all the channels of trade to be manifested. The fortunate, if for- 
tuitous, foreign demand occurred at a most opportune time and when the yield 
of wheat offered an exportable surplus which has barely now been exhausted. 
No doubt through all the year past a leading influence in expansion and im- 
provement has been the better price for wheat, especially since the first holders 
were those who, as is not often the case, derived the chief benefit. Month by 
month improving conditions have been noticed and pointed out, but not until 
now has the full tide seemed to set in. The usual means of measuring the vol- 
ume of business indicate that the month of August, just past, established a rec- 
ord. Bank clearings were several points higher than those reported for the 
same month of 1892, to which we must refer for previous high figures. The iron 
and steel industry, while for a twelvemonth now showing remarkable strength, 
has never before had so promising an outlook. The allied industries are ex- 
panding at such a rate that the output of iron and steel not only keeps up to 
the large record of previous months, but there are such substantial increases, 
both in the volume of the output and higher values, that the evidences of a boom 
in this branch of the industry cannot be mistaken. 

We are scarcely through the war with Spain, and in fact peace has not yet 
been definitely determined, when a wholesale revival of business is apparent, 
and this is what has made August, usually a dull month, one of particularly ac- 
tive business. Yet, fair as the record is for the month past, the future is even 
brighter. The fall trade is upon us, and with it a noticeable expansion, even 
over the previous large volume of trade. The distributive markets report in- 
creasing activity, and from many sections of the country accounts have come of 
great improvement in exchanges. Through the year last past the money market 
has been peculiar in that, with hardly any exception, rates for money on both call 
and time loans have been exceedingly low. The market has been a borrower's 
market, except for a short period immediately succeeding the blowing up of the 
“Maine,” when, naturally enough, the gathering war cloud caused a flurry. Then 
for a few days the market really showed some stringency, and rather a sharp 
change at that, rates advancing from as low as 2 1-2 and 3 per cent for time 
Joans to the unusually high figure of 8 per cent; but the strength of our financial 
position asserted itself, and naturally enough the market soon became normal, 
and has remained so to the present time. There is, however, a feeling abroad 
that the expansion now going on, necessitating a wider use for money, the ab- 
sorption of funds by the Government on account of the proceeds of the new 
loan, and the necessity for the use of large funds abroad in maintaining the 
new dependencies, will lead to a firmer market within the month. This may to 
some extent be counteracted by the efforts being made by the National Treasury. 
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The anticipation of October interest is an effort in that direction. It is also ap- 
parent that the Secretary of the Treasury is fully aware of conditions as they 
exist, and of seasonable tendencies. The able financier who is now at the head 
of the fiscal department knows the markets, and having recognized their tend- 
eucies has offered the holders of currency 6s the privilege of redeeming the 
bonds held by them at any time during this month. There are now outstand- 
ing $14,004,560 bonds, issued to the Central, Union and Western Pacific rail- 
roads, as follows: Central Pacific Railroad, $9,197,000; Union Pacific Railroad, 
$3,157,000; Western Pacific Railroad, $1,650,560. These bonds mature January 
1, 1899, and if redeemed before maturity, they are, under the terms of Secre- 
tary Gage’s circular, required to be presented during the current month. If 
the holders of the $14,000,000 bonds choose to have them redeemed at the end 
of the month, they will, under the terms of the Secretary’s offer, receive sub- 
stantially a loan of the principal of the bonds, and pay interest at the rate of 2 
per cent per annum, the Secretary having required that in presenting them for 
redemption they should be accompanied by a rebate of one-half of 1 per cent of 
the face value. The Secretary’s call, however, issued on the 3d instant, gives 
the opportunity for better terms, because those bonds, which may be redeemed 
near the first of the month, will have the advantage of nearly an additional 
month’s interest. Almost $4,000,000 of the bonds are deposited by national 
banks as security either for circulating notes or for deposits of public funds, and 
as the bond market is rather active it may be that it would be so difficult to sup- 
ply the place of the currency 6s now on deposit that they will be left until ma- 
turity. In such event, and taking account of a million or two which may not 
for one reason and another be presented for redemption, it is likely that probably 
no more than eight or nine millions of the bonds will be covered in. The prop- 
osition to retire the bonds at this time is one which works advantageously both 
to the Government and to the holders of the bonds. If the $14,000,000 are 
presented for redemption the saving in interest to the Treasury will amount to 
$70,000, while, on the other hand, holders of the bonds by presenting them for 
redemption may be able to take advantage of the active demand for money and 
a firmer market, which are likely to come when the full movement of the indus- 
tries and trades is at its height, and as the bonds will mature January Ist, not 
nearly so favorable a season for new investments, there seems to be some likeli- 
hood that the money market will receive an addition of several million dollars 
from this effort of the Secretary of the Treasury to contribute to its equilibrium. 

In one important feature the trade year, beginning with the first of the fall 
months, is likely to exceed the record of the past. All reports agree that this 
season’s crop of wheat is an exceptionally large one—perhaps the largest in the 
history of the country. The Government reports indicate a yield of about 700,- 
000,000 bushels, furnishing an exportable surplus, based upon last year’s domes- 
tie consumption, of, say, 300,000,000 bushels. Prices will largely depend upon 
foreign demand. This must set the pace, as it has in the past. It is undoubt- 
edly true that the recent Leiter failure has contributed to the low prices at the 
present time, and to a tendency toward a still further drop; but there will be a re- 
covery from that in due time, and unless the crop is so abnormally large as to 
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overrun domestic consumption and foreign demand there is a prospect still that 
prices may be remunerative. The situation this year, however, docs not depend 
so much upon crop conditions as it did last year. Then the agriculturist had not 
yet felt the revival. The boon of good crops and good prices was an exceptionally 
fortunate one to that deserving class. Now, although prices are not so high, 
the yield is greater, and the farmer is better able to stand a little slump than he 
was a year ago. His financial condition has improved in a single season, and 
with a general rise in the prices of his products the present low price of wheat 
compared with recent years may not be so seriously felt as it otherwise would 
have been. Taking it all in all, there is evidence at every hand that we are en- 
joying an era of prosperity such as has not been known since the good times 
which succeeded for a year or two the resumption of specie payments. 

The plethoric condition of the National Treasury excites considerable com- 
ment. The available cash balance at this time exceeds $300,000,000. The larg- 
est previous figure reported was in May, 1879, when the Treasury held $479,- 
663,000 free cash. When the proceeds of the wir loan are fully covered into 
the Treasury the balance will probably approximate $340,000,000. The sudden 
termination of the war has apparently found the Government with superabun- 
dant revenues. The Treasury holds almost a hundred millions more than it did 
at this time a year ago, and while September, 1897, showed the Treasury to 
be strong in gold, there being but a little less than $150,000,000 of the yellow 
metal in the possession of the Department, there are now over $220,000,000, the 
largest stock ever held by the Government. The previous largest holding was, 
in round numbers, $218,000,000, in 1888. 

The operation of the war revenue act is being watched closely, both by Gov- 
ernment officials and those who are affected by its provisions. The internal rev- 
enue schedules for the two months of their operation have produced $50,186,- 
632, as against $30,691,026 for the same period of last year. The comparison 
is not an accurate one, however, for the revenues of the first two months of the 
last fiscal year were disturbed by the advent of the Dingley tariff, which be- 
came a law July 24th. At the present rate, however, the receipts from internal 
revenue for the fiscal year to end June 30, 1899, will approximate $300,000,000. 
For the fiscal year which ended June 30, 1898, the receipts from this source 
were $170,900,641. This leaves approximately $129,000,000 as annual returns 
from the war revenue act. There is a wide difference of opinion, however, as 
to just what that act will produce, a difference which is fully explained in the 
article of Assistant Secretary Vanderlip on “War Financiering,” published in 
this issue of the Bankers’ Monthly. The chief concern in reference to redun- 
dant revenues at this time is as to whether or not there will not be required some 
legislation at the next session of Congress looking to the repeal of the additional 
taxes, or a modification of some others. 

The customs revenue has been failing. The falling off in importations as 
a result of the wider use of domestic products is largely responsible for this. 
Tt will be recalled that, for the first time in the history of the foreign trade, the 
exports of last year were more than double the imports. In the future there 
will be a tendency, should the country continue more and more to supply its 
own wants, to look to internal revenue taxation as a source of revenue to meet 
the expenses of the Government. 
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Most of the war revenue taxes are borne without complaint. There are 
few who object to the additional tax on beer, and there is no grumbling about the 
tax of ten cents a pound on tea. Some of the adhesive stamp taxes are objection- 
able because of the annoyance they cause to those who are compelled to use them. 
The tax required on telegraphic messages and express receipts are of this class, 
and perhaps there are some others which, while not produeing any great amount 
of revenue, are difficult of collection and annoying to individuals. These may 
be repealed, and it is too early to say whether the Government will not need, 
under the new order of things, so much more revenue than formerly that any 
movement toward the reduction of taxes will be opposed by the necessities of the 
case. We will not know for some time what expenses are to be met in Cuba, 
Puerto Rico, and the Philippines on account of maintaining garrisons and in 
re-establishing civil order. Perhaps by the time the Secretary of the Treasury 
submits his annual report to Congress the operations of the revenue act may be 
so accurately determined and the expenditures of the Government so measured 
that it will be possible to know whether a movement to reduce taxes will be 
advisable. 


OPPORTUNITIES IN CUBA AND PUERTO RICO. 


Concerning the opportunities for business investment in Cuba and Puerto 
Rico, O. P. Austin, the Chief of the Bureau of Statistics, says: 


The interest in the business opportunities offered in Cuba and Puerto 
Rico which is felt by the business men of the United States is shown by the 
large number of letters on that subject now being received by the Treasury 
Bureau of Statistics. These come from all parts of the country, but especially 
from the great manufacturing, producing and business centers. The inquiries 
are generally for statistics as to the imports into those islands, the purpose evi- 
dently being to determine the class of articles demanded and the countries from 
which the supplies have been drawn in the past few years. This information 
the Bureau of Statistics has been able to supply very fully, its figures showing 
in great detail the articles imported into those islands from each of the leading 
commercial nations during the past decade. 

In general terms it may be said that the imports into Cuba and Puerto Rico 
have averaged about $60,000,000 a year during the past decade. Of this about 
one-half was from Spain, about one-third from the United States, and the re- 
mainder from England, Germany, France and other nations. This average 
of $60,000,000 per annum is probably considerably below the normal consuming 
capacity of the islands, the imports of the past two or three years having been 
greatly reduced because of the war. Of this average annual importation of 
$60,000,000 into Cuba and Puerto Rico about 85 per cent has gone to Cuba, 
about one-third, as indicated above, being from the United States, one-half from 
Spain, and one-tenth from Great Britain. The large percentage of the imports 
of Cuba and Puerto Rico which Spain was able to retain for her own people was 
due both to Spanish influence among the merchants and importers, and to the 
discriminating tariff in favor of goods coming from Spain. 
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MONEY IN CIRCULATION. 


The statement showing the amounts of gold and silver coins and certifi- 
cates, United States notes, and national bank notes in circulation September 
1, 1898, is as follows: 

Amt.in Cir- Amt. in Cir- 
General Stock, In culation culation 
Coined or Issued. Treasury. Sept. 1, 1898. Sept. 1, 1897. 
Gold Coin $778,894,663  $148,201,497 $ 630,693,166 $ 521,848,563 
Standard Silver Dollars.... 464,004,522 406,266,209 57,738,313 53,085,664 
Subsidiary Silver 75,752,972 10,993,449 64,759,523 58,936,292 
Gold Certificates 37,119,149 1,646,140 35,473,009 37,017,789 
Silver Certificates 401,107,504 8,117,131 392,990,373 367,863,337 
Treasury Notes, Act July 
99,260,280 4,339,626 94,920,654 83,145,312 
United States Notes 346,681,016 74,285,435 272,395,581 254,432,314 
Currency Certificates, 
OMY ROU ec ecatcincaceee's 20,560,000 280,000 20,280,000 63,275,000 
National Bank Notes 227,261,650 4,415,724 222,845,926 226,075,827 


Totals $2,450,641,756  $658,545,211  $1,792,096,545 $1,665,680,098 


The population of the United States September 1, 1898, is estimated at 
74,790,000, making the circulation per capita $23.96. 


NATIONAL BANK CIRCULATION. 


The statement of the Comptroller of the Currency showing the amount 
of national bank notes outstanding, the amount of lawful money on deposit 
with the Treasurer U. 8. to redeem national bank notes, and the kinds and 
amounts of U. S. bonds on deposit to secure circulation and public deposits on 
August 31, 1898, with the changes during the preceding year and the preceding 
month, is as follows 


NATIONAL BANK NOTES. 


Total Circulation. 
August 31, July 30, 
1897. 1898. 
Total amount outstanding at the dates named ...-$230,508,524 $226,696,870 
Additional circulation issued during the intervals: 
To new banks a 1,107,175 126,000 
To banks increasing circulation sees 18,350,795 2,021,280 
Aggregate .... 244,966,494 228,844,150 
Surrendered and destroyed during the intervals 17,787,879 1,665,535 


Total amount outstanding August 31, 1898* 227,178,615 227,178,615 


Decrease in total circulation since August 31, 1897 3,329,909 
Increase in total circulation since July 30, 1898 Seah 


481,745 


*Circulaticn of National Gold Banks, not included in the above, $83,035. 
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CIRCULATION BASED ON U. S. BONDS. 


August 31, July 30, 

1897. 1898. 
Amount outstanding at the dates named ...-$205,755,976 $195,692,685 
Additional issued during the intervals as above 14,457,970 2,147,280 


Aggregate 220,213,946 197,839,965 
Retired during the intervals through deposit of lawful money 
and withdrawal of bonds: 
By insolvent banks 455,380 as sabato 
By liquidating banks eooe 2,422,780 154,350 
By reducing banks .-- 20,560,082 909,901 


Total decrease during the intervals 23,438,242 1,064,261 
Outstanding against bonds August 31, 1898 ...+ 196,775,704 196,775,704 
Decrease in circulation since August 31, 1897 9,013,022 Soames 
Increase in circulation since July 30, 1898 weets Savenaiaietecs 1,083,019 


CIRCULATION SECURED BY LAWFUL MONEY. 


August 31, August 31, 
1897. 1898. 
Amount of outstanding circulation represented by lawful 
money on deposit with the Treasurer U. S. to redeem 
notes: 
Of insolvent national banks ---. $1,359,560 $1,137,622 
Of liquidating national banks 5,311,061 6,175,778 
Of national banks reducing circulation under Section 4 of 
the Act of June 20, 1874 9,834,877 138,432,476 
Of national banks retiring circulation under Section 6 of 
the Act of July 12, 1882 «e+ 8,247,050 9,657,035 


Total lawful money on deposit 24,752,548 30,402,911 


Lawful money deposited in August, 1898....... secutive 1,060,685 
National bank notes redeemed and retired in August, 1898.. jeetedca 1,661,958 
Increase in aggregate deposit since August 31, 1897 5,650,363 asduiiee 
Decrease in aggregate deposit since July 30, 1898 beseiceaieve 601,273 


U. S. REGISTERED BONDS ON DEPOSIT. 


To Secure To Secure 
Circulating Public 
Notes. Deposits. 

Pacific Railroad bonds, 6 per cents --+. $3,106,000 $477,000 
Funded loan of 1891, 44% per cents, continued at 2 per cent.. 22,005,750 1,609,300 
Funded loan of 1907, 4 per cents 145,335,600 21,246,000 
Five per cents of 1894 ..-. 17,461,400 6,735,000 
Four per cents of 1895 .--. 26,213,650 9,131,000 
Three per cent bonds, 1898 oeee cece  Mpewn eee 7,662,000 


Total on deposit, August 31, 18$ 46,860,660 
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SPIRIT OF THE DENVER MEETING. 

The BANKERS’ MONTHLY presents 
brief extracts from the principal formal 
addresses and reports delivered at the 
recent meeting of the American Bankers’ 
Association. The selections, which are 
characteristic of the proceedings of the 
convention, are as follows: 

Joseph C. Hendrix—Retiring President 
of the American Bankers’ Association— 
Annual Address: 

“This is the twenty-fourth annual con- 
vention of the American Bankers’ Asso- 
ciation. We have 3,350 members, repre- 
senting an investment of more than a 
billion dollars in the business of banking 
and the custody of more than four billions 
of dollars of deposits. It is the oldest and 
largest association of bankers in the 
world. When it was organized our coun- 
try was on a paper basis. The first reso- 
lution of the American Bankers’ Associa- 
tion sought to hasten the day ‘when every 
promise of our Government to pay a dol- 
lar should be honestly redeemed in coin.’ 
That day came. Since the resumption of 
specie payments our Government has re- 
deemed over $500,000,000 of its demand 
notes and paid more than $1,300,000,000 
of its bonded debt in gold. Then, as now, 
the question of currency was ‘the conun- 
drum of the period.’ The struggle was to 
get a specie basis. The bankers of the 
first convention talked about the retire- 


MONTALY. 


ment of the greenbacks, taking the Gov- 
ernment out of the banking business, and 
the war tax; and nearly a quarter of a 
century later we face the same «:estions. 
We may appear to have traveled in a cir- 
cle, but in truth we have made excursions 
in experimental finance, and are at the 
point of departure, having confirmed, in 
the meantime, some of the political econo- 
my of the rest of the world. Our nation 
has been called the greatest experimental 
laboratory in finance the world has ever 
seen, but a period of more exact and sci- 
entific thought upon money and banking 
questions is at hand. Public opinion has 
been clarified, and it is evidently settling 
down to a purpose to bring our financial 
system to the eminence we have justly 
won in commerce, agriculture and manu- 
facturing.” 
eo * « 

James R. Branch—Secretary’s Report: 

“There were 248 members lost from 
failure, liquidation and withdrawal from 
the association, decreasing the member- 
ship at the beginning of the fiscal year to 
2,602. 

“Many letters have been written and 
circular letters have been sent from this 
office to every bank, trust company and 
private banker in the country. This, with 
the help of the local officers of the asso- 
ciation, has resulted in a gain of 783 mem- 
bers, who joined from September 1, 1897, 
to August 15, 1898, making a net gain 
over last year’s total membership of 535. 
The roll now embraces 3,385 members, 
with combined capital and surplus of $1,- 
049,639,003, and with combined deposits 
of $3,840,709,491. These figures do not in- 
clude the capital and deposits of 362 mem- 
bers, who are private bankers, and make 
no statements.” 

a“ ’ * 

Frank W. Tracy—Chairman of Commit- 
tee on Uniform Laws: 

“We believe our association is to be 
greatly encouraged and congratulated up- 
on the first year’s results of the work of 
your committee. We worked in five states 
only. The Negotiable Instrument Law 
was passed in three, and good progress 
made in the other two. There was no 
failure in any state. Should such results 
follow our work of the coming winter, we 
will have the law enacted in all the prin- 
cipal states in the union. The remaining 
work will be easy.” 
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Col. J. D. Powers—Patriotic Spirit of 
Bankers: 

“A long course of prosperous industry 
does not unfit those who have been win- 
ning the spoils of peace, for the defense 
of their country at a time of great na- 
tional danger, the accumulations of peace 
being the true resources of war. Paradox- 
ical as it may seem, the subject assigned 
to me may be abridged by expanding it 
so as to make it read: ‘The Patriotic Spir- 
it of Bankers of America.’ So from the 
subject thus ‘abridged’ I shall proceed to 
the discussion of the topic. 

“Whilst the subject does not question 
that the love of country is general with 
all classes, it does assume the prevalence 
and diffusion of the spirit of patriotism 
among that class whose representatives 
are here assembled, and accentuates its 
existence as a characteristic thereof. 

“Honor, patriotism, reverence, all 
things which our fathers esteemed as 
more precious than -gold, have not de- 
parted, but as a rich heritage have been 
transmitted to their sons, and stand out 
as pre-eminently in the character and acts 
of this generation as they shone resplend- 
ent in the days of the revolution. Though 
there is necessarily a distinction between 


the acts of heroism and those of patriot- 
ism, they find unity in the accomplish- 
ment of high resolve and noble purpose, 
when uninfluenced by the ends of vain 
glory, or the glamour of the deeds to be 
performed.” 


* 
s * 


J. D. Hayden—The Bank Clerk: 

“Generally speaking, a bank can no 
more succeed without full accord and con- 
fidence between the officers and clerical 
force, than can a government with a di- 
vided and wrangling cabinet, or an army 
who mistrust their officers, and sullenly 
or unwillingly obey their orders. Indeed 
I am tempted to go a little further, and 
claim that the relations of bank officers 
and bank clerks should be fraternal. 
Founded upon the rock of mutual respect, 
recognizing the fact that mutual success 
depends upon united effort, there should 
be a bond of kindly feeling, that would 
make the officer as quick to recognize the 
value, and advance the interest of the 
clerk as the latter should be to be proud 
of and forward the interest of the bank.” 


* 
s * 


A. C. Anderson—Check Raising: 
“Tf there is one thing on a draft that a 
forger usually wishes to leave as he finds 
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it, it is the signature. If, then, the cash- 
ier, in signing, will each time see that his 
signature is carried to the extreme right- 
hand end of the paper, we can readily see 
that this can be used as a means for pro- 
tection. The draft clerk in drawing a $5 
draft, would simply tear off all coupons 
indicative of hundreds, and if the forger 
could reattach these coupons to a skillful- 
ly prepared watermarked paper, so as to 
defy detection, which we very much doubt, 
in order to raise the draft to $500 it would 
be necessary to carry the signature from 
one-half an inch to an inch farther to the 
right, in order to bring it where it belongs 
for a draft for $500.” 
« * « 

E. H. Pullen—Thirty-seven Years in a 
Bank: 

“What is known as one-man power in 
the management of a bank should be 
whecked on its first manifestation. Sev- 
eral notable instances in the past of the 
disastrous result of the exercise of this 
assumed power in banks can easily be re- 
ealled. Directors of a bank assume a le- 
gal responsibility when they qualify as 
such; they are obligated to direct its af- 
fairs and cannot delegate their duties to 
the officers they elect. If they permit 
such officers to usurp their authority they 
cannot escape the responsibilities they as- 
sumed and neglected. Men who in the 
past were oflicers of banks and thought 
themselves indispensable have passed 
away; the banks survived, still live and 
prosper, and the men are scarcely remem- 
bered.” 

ers 

William S. Royall—Rural Banking: 

“A condition of affairs has been brought 
about in which one part of our country, 
the cities and towns, have plenty of mon- 
ey for their affairs, while the country peo- 
ple are wholly destitute. This is unjust 
and it is wrong. The countryman natur- 
ally resents it. He reads in his newspaper 
that the New Yorker can borrow all the 
money he wants for 2 per cent, while he, 
with valuable property, can get none at 
10 per cent, and he feels that he is 
wronged. He is wronged, and he has my 
deepest sympathy. There is the seat of 
free silver’s strength, though if the farm- 
er only knew it, the silver dollar would 
leave him just as the greenback does. It 
would be good for its real value all over 
the nation, and, as it would become the 
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sole money, it also would go to the com- 
mercial centers. Free silver would only 
produce a general liquidation and then it 
would leave the farmer as greenbacks do. 
The great upheaval for free silver came 
then from the country people who joined 
forces with the idle workmen of the cities 
that the threat of free silver threw out of 
employment. It had its origin in the 
countryman’s un-supplied need for mon- 
ey, and we will have to face it again un- 
less we remove the cause of the country- 
man’s discontent. This is the case that 
confronts the country. Shall we allow it 
to remain as it is?” 


* 
s * 


George M. Reynolds—Uniform Rules for 
Holidays as Well as Days of Grace: 

“The custom of allowing days of grace 
is deeply fixed in the laws of the com- 
mercial nations, but the number of days 
originally allowed varied all the way from 
three days, the prevailing time in Eng- 
land, Ireland and the United States, to 
thirty days in Genoa. In Frankfort-on- 
the-Main it appears to be four days; in 
Sweden six; in Bremen and Denmark 
eight; in Russia and Hamburg twelve; in 
Rome and Brazil fifteen; in Spain four- 
teen, and as indicated, in Genoa thirty 
days. These matters are controlled more 
or less by statute and are subject to 
change, and my figures may not be ac- 
curate at this time, but they show the pre- 
vailing custom in the different countries. 
The tendency is toward the allowance of 
fewer days of grace in the countries of 
continental Europe, and in fact it may be 
said to be toward the abolition of all days 
of grace. 

“By the statutory enactments of the 
various states the law merchant has sunk 
into inextricable confusion, and no one 
thing has contributed more to this con- 
fusion as to the certainty of time pay- 
ment, etc., than the various enactments 
in the matter of the days of grace, holi- 
days and the time when demand, protest, 
notice of protest, presentment and pay- 
ment, etc., must be made with reference 
to holidays. The remedy would seem to 
me to be in no statutory legislation on the 
subject, leaving the law merchant to set- 
tle all these questions, or better still 
would be in the utter abolition of days 
of grace, since the reason for their exist- 
ence has long since passed. Uniformity 
of law can never be obtained in this re- 
spect by statutory enactment, unless it be 
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along one of the other of these two lines. 
I do not believe it can be along the line 
of no legislation on the subject, for the 
reason that states like New York, Illinois, 
California and Massachusetts, which have 
taken the advanced stand of abolishing 
days of grace, will never be persuaded to 
take the backward step and repeal their 
statutes on these matters. 

“The remedy must, therefore, be along 
the line of uniform legislation in the vari- 
ous states of the union. Modern meth- 
ods of communication, and the present 
excellent facilities for transportation, as 
well as a uniform medium of exchange, 
makes a~nuisance of that which was 
doubtless a desirable, if not a necessary, 
practice at the time of its inauguration, 
and days of grace having long ago out- 
lived their usefulness, are relics of an- 
tiquity that should be expunged from our 
statute books and relegated to the ar- 
chives of the antiquated.” 


John W. Faxon—Banking as It Relates 
to Industrial Development: 

“The business of the world is kept in 
motion by capital. Manufacturing, the 
building of railroads, farming and mer- 
chandising are sources from which the 
largest proportion of working people ob- 
tain their wages. The banks furnish the 
capital for carrying on this industrial de- 
velopment, and they are thus the real pro- 
viders of money with which to pay the 
wages and salaries, by which thousands 
of the laboring classes are kept supplied 
with the comforts of life, and through 
which means happiness is brought to the 
homes of their families. 

“The truth of this was most faithfully 
demonstrated in the years of the recent 
panic, which was one of the most disas- 
trous industrial depressions this country 
has ever experienced. During this period, 
when everyone should have been seeking 
devices to mitigate the severity or shorten 
the duration of the panic, in certain por- 
tions of the country men were agitating 
strikes, one of the poorest panaceas for 
such a calamity, while the banks of New 
York, the aorta of financial life to this 
country, and the banks in other large 
cities, were issuing clearing-house cer- 
tificates, and thus relieving and counter- 
balancing to a great degree, the loss of 
our money circulation, occasioned by the 
lack of discernment on the part of those 
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who hoarded up and hid away the money 
of the people.” 


W. S. Witham—The Country Banker: 

“Across the face of a Grecian temple 
was written these words, ‘Know thyself.’ 
Across the ledger of every country banker 
I would write these words: ‘Know thy de- 
positor.’ It is all well enough to get in- 
troduced to yourself now and then, but, 
fellow banker, take my advice: Know thy 
depositor and know him well. ‘The study 
of mankind is man,’ said Pope. I don’t 
know what bank Mr. Pope was connected 
with, but in this he spoke words of wis- 
dom. 

“Speaking to you from the book of per- 
sonal experience, I advise you, in start- 
ing a country bank, to locate in a moral 
community with sufficient business to 
warrant your enterprise. In selecting a 
board of directors, choose men of integ- 
rity and known business ability, rather 
than rich men with large commercial con- 
nections. Choose men of character rath- 
er than men of reputation—there is a dif- 
ference. It is often the case that when 
the reputation and character of the same 
man meet, it is without recognition.” 


POINT RAISED REGARDING BETS. 


An ingenious argument, which, had it 
succeeded, would have raised quite a har- 
vest of litigation, was recently put for- 
ward in the British courts that a bet upon 
a horse-race was not an illegal contract. 
Unfortunately, however, for the would-be 
reapers, the judges declined to uphold the 
contention. The action was brought by 
the endorsee of a check for £84, 3s. 9d., 
which had been drawn by the defendant 
in favor of a bookmaker in payment of 
bets lost upon horse-races. The book- 
maker had endorsed the check to the 
plaintiff for value, but the plaintiff, when 
he took it, though he gave value, knew 
that the check was given in payment of 
bets. An old statute enacted that bills 
and notes given by any person where the 
whole or any part of the consideration 
should be for money won by playing at 
cards, dice, tables, tennis, bowls, or other 
game or games whatsoever, or by betting 
on the sides or hands of such as did game 
at any of the games aforesaid, should be 
utterly void and of no effect. A later stat- 
ute, altered this by enacting that instead 
of being absolutely void, such bills and 
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notes should be deemed to have been 
given for an illegal consideration, the re- 
sult being that a holder for value could re- 
cover upon the bill, provided he had no 
notice of the illegality at the time of tak- 
ing the bill. Here, however, the holder 
admittedly had notice, so his counsel was 
driven to contend that horse-racing did 
not come within the statute of Anne, and, 
therefore, not within the statute of Wil- 
liam IV., but there is a still older statute 
of Charles II., which expressly referred 
to horse-racing, and a series of cases had 
decided that the same kinds of zgames 
were covered by the statute of Anne as 
were covered by the statute of Charles. 
Consequently, horse-racing fell within the 
statute of Anne and also of William IV. 
These cases the court declined to overrule, 
and held that the consideration was ille- 
gal, and that the holder, having notice of 
the illegality when he gave value for the 
check, could not recover. Had the argu- 
ment for the plaintiff succeeded, the re- 
sult would have been that the considera- 
tion for the check—a bet—instead of be- 
ing illegal, would have been void, that is, 
in effect, it would have been given with- 
out consideration. The difference is this, 
that where a bill is given without consid- 
eration, e. g., an accommodation bill, a 
holder for value can recover, even though 
he had notice of the want of considera- 
tion; but where the consideration is il- 
legal, the holder for value can only re- 
cover provided he took the bill without 
notice. 


CHINESE BANKING DEVELOPMENT. 


In consequence of negotiations between 
M. Cochery, the late French Minister of 
Finance, and M. Rothstein, one of the 
directors of the Russo-Chinese Bank, an 
understanding has been arrived at to the 
effect that the latter bank shall limit its 
activity to the north of Shanghai, and 
the French Indo-Chinese Bank to the 
south of that place. As a result, the 
Banque de l’Indo-Chine will immediately 
establish an agency at Shanghai, develop 
its branch at Hong Kong, and call into 
existence other offices at the most im- 
portant points of the south of China. 
Among other requests the Indo-Chinese 
Bank demands from the French govern- 
ment the authorization for introducing 
modification in its statutes which will 
permit of extending its operations in Chi- 
na. 
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BANKERS’ ASSOCIA TIONS. 


OFFICERS OF NATIONAL ASSOCLATION 

George H. Russel, president of the State 
Savings Bank of Detroit was elected presi- 
dent of the American Bankers’ Association 
and Walker Hill president of the Ameri- 
ean Exchange Bank of St. Louis, first 
vice-president. James R. Branch of Vir- 
ginia and George M. Reynolds of Chicago 
were elected secretary and treasurer, re- 
spectively, and Alvah W. Trowbridge was 
re-elected chairman of the executive com- 
mittee. 

The list of vice-presidents by states is 
as follows: 

Alabama—J. W. Whiting, president Peo- 
ple’s Bank, Mobile. 

Arkansas—H. W. Emery, cashier Con- 
solidated National, Little Rock. 

California—F. C. Howes, cashier Los 
Angeles National, Los Angeles. 

Colorado—J. A. Hayes, president First 
National, Colorado Springs. 

Connecticut—G. A. Lewis, president 
Naugatuck National, Naugatuck. 

Delaware—Preston Lea, president Union 
National, Wilmington. 

District of Columbia—George H. B. 
White, cashier National Metropolitan 
Bank, Washington. 

Florida—John T. Desmutes, president 
First National, St. Augustine. 

Georgia—L. P. Hillyer, cashier Amer- 
ican National, Macon. 

Idaho—H. N. Coffin, cashier First 
tional, Boise City. 

Illinois—G. D. Boulton, second 
president First National, Chicago. 

Indiana—A. G. Lupton, cashier Black- 
ford County Bank, Hartford City. 

Iowa—George E. Pearsall, cashier Citi- 
zens’ National, Des Moines. 

Indian Territory—W. A. Wade, presi- 
dent Bank of Marlow, Marlow. 

Kansas—Calvin Hood, president Em- 
poria National, Emporia. 

Kentucky—Fayette Hewitt, 
State National, Frankfort. 

Louisiana—G. W. Bolton, 
Rapids Bank, Alexandria. 

Maine—A. G. Rogers, treasurer Maine 
€avings Bank, Portland. 

Maryland—J. D. Wheeler, cashier Dro- 
vers and Mechanics National, Baltimore. 

Massachusetts—Alfred L. Ripley, vice- 
president National Hide and Leather 
Bank, Boston. 

Michigan—Peter White, president First 
National, Marquette. 


Na- 


vice- 


president 


president 


Minnesota—G. G. Thorne, cashier 
Northwestern National, Minneapolis. 

Mississippi—G. D. Able, cashier 
tional Bank of Water Valley. 

Missouri—F. P. Neal, vice-president 
Union National, Kansas City. 

Montana—E. B. Werick, cashier First 
National, Butte. 

Nebraska—Charles S. Miller, 
Farmers’ State Bank, Fairmount. 

New Hampshire—W. F. Thayer, presi- 
dent First National, Concord. 

New Jersey—Nathan Haines, 
Mechanics National, Burlington. 

New Mexico—W. S. Strickler, 
Bank of Commerce, Albuquerque. 

New York—W. H. Rainey, cashier Na- 
tional Union Bank, Kinderhook. 

North Carolina—James M. Miller, Jr., 
cashier Merchants and Farmers National, 
Charlotte. 

North Dakota—W. C. McFadden, cash- 
ier Fargo National, Fargo. 

Ohio—C. E. Miles, president First Na- 
tional, Findlay. 

Oklahoma—J. H. Wheeler, president 
Bank of Commerce, Oklahoma City. 

Oregon—C. H. Canfield, president Ore- 
gon City National, Oregon City. 

Pennsylvania—William Hackett, cash- 
ier Easton National, Easton. 

Rhode Island—H. J. Wells, president R. 
I. Hospital Trust Company, Providence. 

South Carolina—J. A. Brock, president 
Bank of Anderson, Anderson. 

South Dakota—D. F. Mackay of Dally 
and Mackay, Madison. 

Tennessee—F. O. Watts, cashier First 
National, Nashville. 

Texas—T. J. Groce, president Galveston 
National, Galveston. 

Utah—L. S. Hills. president Deseret Na- 
tional, Salt Lake City. 

Vermont—W. Bailey, president Rutland 
Savings Bank, Rutland. 

Virginia—Alexander Hamilton, vice- 
president Petersburg Savings and Insur- 
ance Company, Petersburg. 

Washington—J. G. M. Richards, presi- 
dent Spokane and Eastern Trust Com- 
pany, Spokane. 

West Virginia—T. M. Jackson, presi- 
dent Traders’ National, Clarksburg. 

Wisconsin—W. K. Coffin, cashier Eau 
Claire National, Eau Claire. 

Wyoming—G. H. Goble, cashier Reck 
Springs National, Rock Springs. 


Na- 


cashier 


cashier 


cashier 












Hawaii—S. M. Damon, Bishop and Com- 
pany, Honolulu. 

The executive council is made up as 
follows: 

Charles R. Hannan, cashier Citizens’ 
State Bank, Council Bluffs, Iowa. 

Homer W. McCoy, second vice-president 
Merchants’ National, Peoria, Ill. 

S. R. Shoemaker, cashier First National, 
Huntington, Pa. 

R. McCurdy, president First 
Youngstown, Ohio. 

A. P. Wooldridge, president City Na- 
tional, Austin, Texas. 

Breckenridge Jones, first vice-president 
Mississippi Valley Trust Company, St. 
Louis. 

J. C. Mitchell, cashier Denver National. 

J. G. Brown, president Citizens’ Na- 
tional, Raleigh, N. C. 

H. L. Burrage, cashier Third National, 
Boston. 

Bradford Rhodes, president Mamaro- 
neck Bank, Mamaroneck, N. Y. 


National 


FAR WEST BANKERS TO.MEET. 

The California Bankers Association in 
a circular to bankers of the West gives 
an outline of the action proposed at the 
annual convention of the association. In 
an invitation to bankers of Oregon, Wash- 
ington, Arizona, Nevada, Idaho, Montana 
and Utah to meet with the California 
bankers the Chairman of the Executive 
Council, James A. Thompson, says: 

“It is proper that on the question of 
currency reform, which is so vital an issue 
to the welfare of the Nation, there should 
be some united expression from the great 
territory lying west of the Rocky Moun- 
tains; and the advantages to result from 
such association of the bankers of the 
same territory as will beget unity of ac- 
tion in matters relating to monetary in- 
terests, both local and national, are ob- 
vious.” 

The sixth annual convention of the Cal- 
ifornia Bankers Association will be held 
in the rooms of the Chamber of Com- 
merce, Merchants Exchange building, San 
Francisco, on Thursday, Friday and Sat- 
urday, September 15th, 16th and 17th. 

The question of sound money is dang- 
ling before Congress. with the chances 
that with the war, and other later issues. 
it will be lost to sight if the representa- 
tives of the people are not reminded early 
and often that the country expects a set- 
tlement final and conclusive. That an ex- 
pression in this behalf may be something 
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more than the expression of California 
bankers alone, has decided the executive 
council to invite the bankers of adjacent 
states to meet with us so that the voice 
of the convention may be justly claimed 
to be that of the bankers of the entire Pa- 
cific coast. 

It has also been suggested that the occa- 
sion would be an opportune one to pro- 
pose to these visiting bankers that they 
unite with us in forming an organization 
of the bankers of the Pacific coast and 
merging therein the California Bankers 
Association, thereby creating an associa- 
tion of more extended scope which could 
be made of corresponding benefit to the 
banking interests of the entire territory 
covered. 

The question of exempting from taxa- 
tion the bonds of counties, cities and 
municipalities will have the attention of 
the Legislature of this state at its next 
session, and it is desirable that full dis- 
cussion be had meanwhile, and that with- 
out delay the possible arguments pro and 
con be submitted to the public for con- 
sideration. 

Another question to come before the 
Legislature will be: “Shall the uniform 
law of negotiable instruments, already en- 
acted in several of the leading commercial 
and manufacturing states, become the law 
of California?” As to the desirability of 
this, there so far appears but one opinion 
and that in favor, but there should be an 
expression of that opinion not only by 
bankers but by business men generally. 

Persons who will attend the convention 
are invited to prepare papers on the fore- 
going, or any other subjects they may 
deem of interest to bankers as a frater- 
nity, or to the public generally, but they 
are specially requested to consider and to 
come prepared to take a part in discuss- 
ing the foregoing propositions. 

Thursday and Friday, September 15th 
and 16th, will be devoted to the sessions 
of the convention. On Saturday, the 17th, 
the delegates will be the guests of the 
San Francisco bankers on an excursion 
to the summit of Mt. Tamalpais over the 


Mill Valley Mount Tamalpais Scenic rail- 
way. 


IOWA. 

A convention of delegates representing 
the northeastern Iowa branch of the 
State Bankers’ Association was held at 
Only subjects of speci?] in- 
institutions represented 
The officers of the asso- 


Waterloo. 
terest to the 
were discussed. 
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ciation are: President, C. J. Weizer, De- 
corah; secretary, E. J. Curtain, Decorah. 


NORTH CAROLINA. 


At a recent meeting of the North Caro- 
lina Bankers’ Association the following 
officers were elected: 

President—W. A. Blair, Winston. 

First vice-president—Thomas W. Dew- 
ey, Newbern. 

Second vice-president—Joseph G. 
Brown, Raleigh. 

Third vice-president—George W. Mon- 
castle, Lexington. 

Secretary and treasurer—John M. Mil- 
ler, Jr., Charlotte. 

Executive committee—W. A. Blair, 
Winston; W. A. Hunt, Henderson; W. E. 
Borden, Goldsborough; J. P. Sawyer, 
Asheville; A. G. Brenizer, Charlotte. 


WISCONSIN. 


The Wisconsin State Bankers’ Associa- 
tion will hold its annual convention in 
Milwaukee, beginning October 5th, and 
the committee of arrangements is prepar- 
ing for a day or two of entertainment 
for the visitors. On the evening of Octo- 
ber 5th a banquet will be held at the Ho- 
tel Pfister, and during the afternoon a 
reception will be held. The business meet- 
ings, at which time the election of officers 
will take place, will be held either at the 
Hotel Pfister club rooms or at the Athe- 
naeum. There are between 175 and 200 
members of the association. It has been 
the custom at the annual convention to 
arrange for some short excursion into 
the surrounding country, and a steamer 
ride on Lake Michigan or a trolley ride 
into the suburbs will probably be given 
by the local bankers. 





OBITUARY RECORD. 

DAVID J. CUMMINS, president Na- 
tional Bank of Smyrna, Del. 

L. HEBER SMITH, vice-president 
Pennsylvania Trust Co., Reading, Pa. 

MAHLON MILLER, vice-president 
Farmers’ and Mechanics’ National Bank, 
Phoenixville, Pa. 

JOHN JANZEN, vice-president Bank of 
Mountain Lake, Minn. 

D. B. HAMILTON, president Manufac- 
turers’ National Bank, Waterbury, Conn. 

W. F. BARTLETT, secretary and treas- 
urer New England Loan and Trust Co., 
Kansas City, Mo. 

J. R. WOOLFENDEN, president Bank 
of Neosha, Mo. 
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J. K. ANTHONY, vice-president Grey- 
lock National Bank, Adams, Mass. 

S. M. SIBLEY, president Bennington 
County National Bank, Bennington, Vt. 

G. M. RAPHAEL, president First Na- 
tional Bank, Brownsville, Tex. 

S. L. BREWSTER, president Traders’ 
National Bank, Rochester, N. Y. 

C. P. CHAPMAN, president First Na- 
tional Bank, Pittsfield, Il. 

JOHN W. IRWIN, proprietor Salem 
Bank, Goshen, Ind. 

S. M. LONG, president Newman Bank, 
Newman, III. 

JOHN E. BAILEY, vice-president Mer- 
chants’ and Clerks’ Savings Bank, Toledo, 
Ohio. 

M. J. HOYT, president S. C. Thompson 
& Co.’s Bank, Boonville, N. Y. 

M. BARRATT, president Atchison Na- 
tional Bank, Atchison, Kan. 

WILLIAM S. HUNT, vice-president 
Briggs National Bank, Clyde, N. Y. 

C. H. MEYER, of C. H. Meyer & Co., 
Philadelphia, Pa. 

W. F. BARTLETT, secretary and treas- 
urer New England Loan and Trust Co., 
Des Moines, Iowa. 

GEORGE C. GORDON, president First 
National Bank, Brockport, N. Y. 

JOHN D. STEPHENS, president Bank 
of Woodland, Cal. 


GOOD RETURNS TO CREDITORS. 


Comptroller of Currency Dawes is quot- 
ed as follows: 

“Creditors of the National Bank of II- 
linois may congratulate themselves upon 
the manner in which the affairs of that 
institution are being transacted. Fully 70 
per cent of the claims have now been paid 
and that is within 5 per cent of the aver- 
age made by other insolvent national 
banks. But the receiver deserves especial 
eredit for the Speed with which the tan- 
gles in the knotted affairs of that finan- 
cial institution have been straightened 
out. I believe that a record for rapidity of 
settlement has been established. I cannot 
tell when another dividend will be paid. 
The smaller claims which the bank had 
have nearly all been cleared up, but there 
are a number of large interests, like that 
in the Calumet Electric Railway, which 
must be realized upon. A number of prop- 
ositions for the reorganization of this 
company have been considered, but noth- 
ing has as yet been done. However, the 
road is of no expense to the receiver, as 
it is now upon a self-supporting basis.” 
















ATTORNEY’S FEES IN 


LATERALS. 

Attorney’s fees are collectible for the 
entire amount of a note although part of 
the note had been realized by sale of col- 
laterals after the commencement of the 
suit. McIlhenny vs. Bank, 46 S. W. (Tex.), 
282. 

BANKS—CERTIFICATE OF DEPOSIT— 
RESTRICTIVE INDORSEMENT— 
PAROL EVIDENCE. 


Where commercial paper is indorsed in 
blank, the terms of the contract may be 
shown by parol evidence to be different 
from that which the law implies in such 
cases. 

A restrictive indorsement in unambig- 
uous language cannot be contradicted or 
explained by evidence resting in parol. 

A certificate of deposit indorsed by the 
payee, “Pay to the order of R. C. O., 
cash., for account” of the indorser is a 
restrictive indorsement, vests no general 
property to the paper in the indorsee, but 
merely constitutes him an agent for the 
purpose of collecting, and parol evidence 
is not admissible to establish that the 
transfer of title was absolute. Bank vs. 
Geer, 75 N. W. (Neb.) 1088. 
BANKS—DEPOSITOR—NEGLIGENCE— 

FORGED CHECKS. 

In an action by a depositor against his 
bank, it appeared that his bookkeeper, 
whom he had every reason to trust, had 
devised an ingenious scheme of fraud, by 
which, after procuring his employer’s sig- 
nature to checks for the pay roll, he raised 
the checks to_ substantially larger 
amounts, cashed them, retained the ex- 
cess, and when the checks were returned 
as vouchers, with a statement, he reduced 
them to the original amounts, and al- 
tered the statement to correspond, and 
reported their correctness to his employ- 
er, who also had an expert accountant 
examine the accounts monthly. The lat- 
ter merely compared the vouchers with 
the check book, and reported that the 
accounts were straight. Even if he had 
examined the statements, he would not 
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have discovered the discrepancy. Held, 
that the depositor was entitled to rely on 
the reports made to him, and that his 
failure to personally examine the vouch- 
ers and statements, or the accountant’s 
failure to examine the statements, did not 
constitute negligence as against the bank. 

The only method of discovering the for- 
geries would have been to compare the 
vouchers with the books kept by the bank. 
Held that such a precaution would have 
been extraordinary care, and that no duty 
devolved upon the depositor to go to that 
extent. 

The pass book contained a statement 
that, “unless notice of any errors, irregu- 
larities or vouchers is given within ten 
days, the account will be regarded as con- 
clusively stated and adjusted at the bal- 
ance found due as per pass book.” The 
slips of returned vouchers stated that “‘rec- 
lamation for errors and all objections to 
entries made or to vouchers returned 
should be made with due diligence.” Held, 
that forgery was scarcely embraced with- 
in the term “errors and irregularities,” 
and that, in any event, it was modified by 
the notice on the slips, which only re- 
quired due diligence. Clark vs. Bank, 52 
New York Sup. 1064. 

BANKS—FORGED CHECKS—LIA- 

BILITY. 


A payment by a bank to the holder of 
a check on which the name of the payee 
or indorsee is forged makes the bank lia- 
ble to the depositor as if the pretended 
payment had not been made, since nothing 
but actual payment, accord and satisfac- 
tion or a release under seal is an answer 
to the depositor’s demand. 

It is immaterial in so far as the liability 
of the bank to the depositor for the pay- 
ment of such check is concerned, whether 
or not its delivery to the payee was for 
the purpose of payment. Winslow vs. 
Bank, 51 N. E. (Mass.) 16. 


BANKS—INSOLVENCY—PREFER- 
ENCES—TRUSTS. 
A preferential trust cannot be estab- 
lished in favor of a claim against an in- 
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solvent national bank because just prior 
to the failure of the bank the claimant 
presented his certificates and demanded 
payment, and was told by the cashier to 
incorse his certificates, and had already 
indorsed two when payment was forbid- 
den by the president, although there was 
more than enough money in the bank at 
the time to pay the claim. St. Mary’s 
Church vs. Bank, 52 N. Y. Sup. 802. 


BANKS—NATIONAL—STOCK ASSESS- 
MENT—WHO ARE SHAREHOLDERS. 

An executrix, who is the sole devisee 
and legatee under a will, does not acquire 
title to national bank stock constituting 
part of the estate so as to prevent the 
estate from being liable to an assessment 
made by the Comptroller of the Currency, 
merely by the fact of having paid or se- 
cured all the debts owing by decedent, the 
estate still remaining unsettled. Tourte- 
lot vs. Finke, 87 Fed. (C. C.) 840. 


BANK—OFFICERS — CERTIFICATION 
OF CHECKS. 

In a prosecution against a national 
bank president for unlawfully certifying 
checks, the presumption is that he had 
knowledge of the condition of the account 
upon which the checks were drawn, but 
such presumption may be rebutted. 

In order to convict a national bank of- 
ficer of wrongfully certifying checks it is 
not necessary to show that he had actual 
knowledge. It is enough if he wilfully re- 
frained from investigation in order to 
avoid knowledge. 

Upon such trial it is proper to show that 
the president knew that the cashier was 
speculating with funds of the _ bank. 
Spurr vs. U. S., 87 Fed. (C. C. A.) 701. 
BANK STOCK—OWNER’S LIABILITY. 

Where one subscribes for part of an in- 
creased issue of national bank stock, but 
actually receives original stock instead, 
and holds it for several years, receiving 
dividends and paying assessments there- 
on, he will be liable upon failure of the 
bank to assessment on such stock by the 
Comptroller of the Currency. Rand vs. 
Bank, 87 Fed. (C. C.) 520. 

BANKS—SUSPENSION—EFFECT. 

Suspension of a bank does not mature 
all of its obligations under the revised civ- 
il code of Louisiana. Bank vs. Forsythe, 
23 Southern (La.) 917. 


BILLS AND NOTES—GUARANTY OF 
NOTE—RENEWAL—SUBROGATION. 
In order to induce the plaintiff bank to 

loan money to a corporation, the stock- 
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holders of the latter, including the de- 
fendant, executed a guaranty to the bank 
by which they jointly and severally guar- 
anteed payment of all such notes of the 
corporation as might remain unpaid with- 
in the year. The bank made loans, took 
short-time notes, and renewed from time 
to time. Such was a continuing guaranty, 
and covered all notes given in renewal 
falling due within the year. 

After action brought, the other guaran- 
tors paid the amount owing from the de- 
fendant. They thereby became subrogat- 
ed to the rights of the bank against the 
defendant, in which case the action could 
be continued in the name of the bank for 
their benefit. 

The rules to be applied in the construc- 
tion of surety contracts are the same as 
of any other contract, but when the con- 
struction has been ascertained it is not to 
be extended so as to hold the surety any 
further than required by the express 
terms of the paper. Bank vs. Woolsey, 52 
N. Y. Sup. 827. 

CHECKS—FORGERY—NEGLIGENCE 

—ESTOPPEL. 

The payee of a check collected by the 
forging of payee’s indorsement by its em- 
ploye is not precluded from recovering on 
it from the drawer because of its negli- 
gence in not discovering, by an examina- 
tion of its books, that such employe had 
previously forged and collected many 
checks sent to it by its customers. 

Where a check is stolen from the payee, 
and put into circulation by a forged in- 
dorsement the payee is not answerable as 
if he had been intrusted with the drawer’s 
signature in blank, with authority to use 
it in making or giving currency to nego- 
tiable paper. 

The drawer of a check is not relieved of 
his legal obligation as such to pay it on 
failure of the drawee so to do on proper 
indorsement and due demand, though it 
was taken by the payee as an absolute 
payment of a debt. 

The fact that one had been in the habit 
of purchasing goods of another for ten 
years, and of making payment by checks, 
imposes no liability on the latter to use 
due care that the checks be not stolen or 
the indorsement forged. 

The payee of a check is not charged 
with notice that checks have been em- 
bezzled and collected on forged indorse- 
ments by its employe, because of the 
knowledge of such employe, or because 
the means of knowledge existed in its 
books of account, which would have been 











discovered if the monthly trial balances 
had been made by an honest employe. 

A holder of a check stolen from him, 
and collected by a forged indorsement of 
its employe, but under the honest belief 
of the holder that it had been collected in 
due course of business, need not give no- 
tice to the drawer and drawee, or to the 
public, as for a lost check, before discov- 
ering the forgery. Shepard & Morse L. 
Co. vs. Eldridge, 51 N. E. (Mass.) 9. 


CORPORATION—POWERS — HOW EX- 
ERCISED—LIMITATIONS — VALIDI- 
TY OF MORTGAGE — WHO MAY 
CHALLENGE. 


A business corporation may exercise all 
powers within the fair and reasonable in- 
tent of the law under which it is organ- 
ized, and in doing so, may exercise a 
choice of means reasonably adapted to the 
end authorized, unless clearly limited toa 
particular method by its charter. 

The validity of a mortgage executed in 
good faith by a corporation and consent- 
ed to by it, and all its stockholders, cannot 
be successfully challenged as ultra vires 
by a subsequent mortgagee with notice, 
unless it is absolutely void as wholly be- 
yond the power of the corporation. Cen- 
tral Trust Co. vs. Col. H. V. & T. Ry., 87 
Fed. 815. 


FRAUD — FUNDS OBTAINED BY 
FRAUD—PAYMENT—RIGHT OF 
CREDITORS. 


If one draws money from another’s bank 
account upon a forged check, and then 
restores it by depositing in the same ac- 
count a forged check on another bank, 
which the laiter pays, it is the former 
bank and not its depositor, to whom the 
forger became indebted, and whose claim 

‘was thus repaid; and, though it had no 
knowledge of either forgery or of the 
debt, it is not liable to restore to the other 
bank the amount received by it on the 
second forged check. Bank vs. Bank, 52 
N. Y. Sup. 1118. 


FRAUDULENT CONVEYANCES— 
KNOWLEDGE OF GRANTEE—CON- 
SIDERATION. 


A transfer fraudulent as to creditors 
will not be set aside unless the grantee 
knew of the fraud. 

Where the facts surrounding a transac- 
tion alleged to be in fraud of creditors 
consist as well with honesty as with 
fraud, honesty will be presumed. Bank 
vs. Worthington, 46 S. W. (Mo.) 745. 
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FRAUDULENT CONVEYANCE— 
KNOWLEDGE OF GRANTEE—LIEN, 


A merchant, being involved, organized a 
corporation, taking all but two shares of 
its stock in his own name, and transferred 
his stock in trade to it as a consideration 
therefor. He then sold all the shares but 
one, chiefly to members of his own family. 
Being manager of the corporation, he act- 
ed for both parties to the trade. In such 
case the corporation was held a party to 
the fraud. 

Where goods were fraudulently trans- 
ferred to a corporation for shares of its 
stock which were afterwards disposed of 
with the exception of one, a creditor of the 
seller was not compelled to foreclose his 
lien on such one share, but might disre- 
gard it and subject the entire property 
transferred to the payment of his claim. 
Holloway Seed Co. vs. Bank, 47 S. W. 
(Tex.) 77. 
JUDGMENT—INSOLVENCY OF 

PLAINTIFF—VALIDITY. 


A judgment is not invalid because it is 
recovered in the name of a national bank 
after the bank has gone into voluntary 
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liquidation. Gage vs. Shapard, 46 S. W. 
(Tex.) 839. 
MORTGAGE—INTEREST—DEFAULT 


—OPTION NOTICE. 

A note and mortgage securing it pro- 
vided that if default should be made for 
ten days in the payment of any interest 
after it should become due, then at the 
mortgagee’s election the whole debt 
should become due and payable, and that 
no notice need be given of such election. 
Held, there was nothing in such contract 
beyond the power of the parties to make, 
and that on default in payment of interest 
according to the terms thereof, the mort- 
gagee might foreclose for the whole debt 
without previously notifying the mort- 
gagor of his election to do so. Banking 
Co. vs. Seeley, 75 N. W. (Neb.) 1102. 


MORTGAGE — VALIDITY—POSTPONE- 
MENT — RECOMMENDATION OF 
DEALER. 


A mortgage taken by a national bank 
upon real estate in violation of the na- 
tional banking act is not invalid. 

A bank, in reply to an inquiry made by 
a wholesale house concerning a local deal- 
er, replied, “He is of good standing and 
credit and claims to be worth $35,000 to 
$40,000.” Similar inquiries to commer- 
cial agencies and othér banks and lawyers 
brought equally favorable replies, and the 
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first bills of goods shipped were paid for. 
Held, the reply of the bank is not suf- 
ficient ground upon which to postpone the 
lien of a mortgage held by the bank at 
that time on property belonging to the lo- 
cal dealer, to that of a judgment subse- 
quently secured by the party who sold the 
goods. Bank vs. Pierce, 75 N. W. (Mich.) 
1058. 


NATIONAL BANK — CRIMINAL 
DUCT—FALSE ENTRIES. 


If money left with a national bank in a 
sack with the express understanding that 
it is not to be mingled with the bank’s 
funds, but the identical bills or coins are 
to be returned in the same condition, and 
this is done to make a showing of money 
to a bank examiner as if it were the mon- 
ey of the bank, then the entry thereof on 
the books of the bank as money deposited 
is a false entry. U.S. vs. Peters, 87 Fed. 
(C. C.) 984, 


NATIONAL 


CON- 


BANKS—ULTRA VIRES— 
TRUSTS. 


An acceptance of a deed in trust by a 
national bank, though ultra vires, does 
not render the conveyance void, but only 
voidable. The sovereign alone can inter- 
fere. 

The cashier of a national bank was its 
agent in its general routine business, and 
accepted a deed to it in its behalf, which, 
by direction of the grantor, he placed on 
record. Held, an acceptance by the bank. 

A deed signed by the vice-president of 
a corporation, and sealed by its corporate 
seal, is prima facie valid. Hall vs. Bank, 
46 S. W. (Mo.) 1000. 


NOTES—CORPORATIONS — LIABILITY 
OF OFFICERS AS MAKERS. 


A note reading, “We promise to pay,” 
and signed with the name of a corpora- 
tion and the names of the president and 
secretary with the additions of their re- 
spective designations, does not bind the 
president and secretary personally. 

The use of the pronoun “we” does not 
necessarily make the note the obligation 
of all the parties signing it. Wilson vs. 
Fite, 46 S. W. (Tenn.) 1056. 


NOTE — EXTINGUISHMENT BY 
TRANSFER TO MAKER. 


The sale and delivery of a note by the 
payee after maturity to a firm of which 
one of the makers is a member extin- 
guishes the note as to both makers. Bank 
vs. Barclay, 46 S. W. (Ky.) 675. 
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NOTES — GAMING — BONA-FIDE 
HOLDER. 


A note given to cover margins in stock 
gambling transactions is not within the 
statute making utterly void any note in 
consideration of losses sustained at any 
“match of cock-fighting, bullet-playing, or 
horse-racing, or at or upon any game of 
address, game of hazard, play or game 
whatsoever.” 

A bona-fide holder for value of such a 
note, obtaining the same before maturity, 
may recover. Bank vs. Arnold, 40 Atl. 
(Pa.) 794. 


NOTE—GUARANTY—ASSIGNMENT. 


A delivery of a negotiable instrument 
by the payee for a consideration, upon 
which instrument an assignment and 
guaranty in blank had been previously 
written by the payee, carries with it the 
contract of guaranty.—Crissey vs. Trust 
Co., 53 Pac. (Kan.) 867. 


NOTES—RENEWAL—RELEASE OF 
SURETIES. 


A note executed with two sureties was 
indorsed by the payee and discounted at a 
bank. At maturity, a renewal was made 
at the bank’s request, payable to it and 
signed by the maker, sureties, and the 
payee, who signed on its face, apparently 
as co-surety, but with the understanding 
between the bank and himself that his 
liability was to remain unchanged. The 
note, at maturity, was again renewed, but 
the payee of the original note was per- 
mitted by the bank to sign as an indorser. 
It was held that the liability of such payee, 
being secondary to that of the sureties, 
the change of signature allowed by the 
bank in the last renewal note did not re- 
lease the sureties. Bank vs. Layne, 46 S. 
W. (Tenn.) 762. 


NOTES AND BILLS—ALTERATION OF 
NOTE—RIGHTS OF PURCHASER. 


Under the Civil Code of Georgia an al- 
teration in a promissory note will not 
necessarily discharge the maker from all 
liability thereon unless such alteration 
was material and made by a person claim- 
ing a benefit under the note with intent 
to defraud. Hotel Lanier Co. vs. John- 
son, 30 S. E. (Ga.) 558. 


NOTES AND BILLS—INDORSER— 
WAIVER OF NOTICE. 


An agreement by the indorsers of a note 
at the time it was discounted to pay the 
note to the discounting bank waives their 
rights to demand of the maker and notice 








to them of non-payment. 
Kenna, 40 Atl. (R. I.) 736. 


Souther vs. Mc- 


NOTES AND BILLS—NOT INDORSED— 
SET-OFF—DEFENSES. 


The fact that a note is transferred 
without indorsement is sufficient to put 
the transferee upon inquiry as to all 
equitable defenses that existed at the time 
of the transfer; but a “set-off” is not 
a defense as that term is ordinarily used, 
whether the title to the note be equit- 
able or legal, and is never pleaded as a 
defense unless expressly made so by stat- 
ute. Trust Co. vs. Shufeldt, 87 Fed. (C. 
C. A.) 669. 


NOTES AND BILLS—WHEN 
RIGHTS OF PARTIES. 


A promissory note payable generally 
“after date” and not otherwise expressing 
any time for the payment is payable on 
demand, and under the code is due im- 
mediately. The purchaser of such a note, 
even if the same is by its terms a nego- 
tiable instrument, takes it subject to the 
equities between the original parties. Ho- 
tel Lanier Co. vs. Johnson, 30 S. E. (Ga.) 
558. 


PLEDGE—RIGHTS OF PLEDGEE—AS- 
SIGNMENT. 


The defense of ultra vires is not avail- 
able either to one who has_ borrowed 
money of a national bank on security 
upon which it is not allowed by law to 
loan, or to a creditor of his who has ob- 
tained possession of the property and is 
chargeable with knowledge of the facts. 
Bank vs. Robinson, 53 Pac. (Kan.) 762. 


DUE— 


PLEDGES—RIGHT TO SELL-—FORE- 
CLOSURE. 


The right of a trust company to sell 
second mortgage bonds of a railroad com- 
pany pledged to it as collateral for a loan 
made in its individual capacity is not 
affected by the fact that it is foreclosing 
a first mortgage on the railroad in its 
capacity as trustee thereunder. Guaranty 
Trust Co. vs. Galveston City R. R. Co., 87 
Fed. (C. C. A.) 813. 


RELEASE—INSUFFICIENCY — AGEN- 
CY—PAYMENT 


A note secured by deed of trust was 
transferred by the payee. The holder au- 


thorized the payee to collect interest, but 
gave no authority to collect principal. 
Payee collected the principal, released the 
deed of trust, presenting a forgery of the 
original note for cancellation, and appro- 
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priated the money. The release was held 
invalid. 

Authority was given by a bank holding 
a note, for another bank to receive pay- 
ment thereof. The maker of the note de- 
posited the amount due in the collecting 
bank to his own credit, and verbally in- 
structed the bank to remit the amount to 
the holder. It was held that he made 
such bank his agent, and on its failure to 
remit he could not plead payment of the 
note. Bank vs. Conn. Mut. Li. Co., 47 S. 
W. (Mo.) 1. 


TRUST COMPANY—AUTHORITY UN- 
DER BANK STATUTE. 


The New York law of 1892 relating to 
banks is sufficient to authorize a trust 
company to take a transfer of a note and 
recover thereon against the maker. 

In an action against the maker of a 
note transferred before due, a counter- 
claim against the original payee cannot 
be interposed. Binghamton Trust Co. vs. 
Clark, 52 N. Y. Sup., 941. 


TRUSTEES OF NATIONAL BANK— 
PURCHASE AT AUCTION. 


One of the liquidating trustees of a na- 
tional bank may purchase ata sale of the 
assets of the bank, he being one of the 
stock holders, and it being at auction 
after notice to all of the stock holders, 
the bank being solvent. Cage vs. Shap- 
ard, 46 S, W. (Tex.) 839. 


DON’T DO IT—DON’T! 


Don’t go to the same place or sort of place 
for your summer’s Outing that you have gone 
to for years past. Consult variety and curi- 
osity this time. Yellowstone Park is the 
place you ought to visit. Besides seeing 
there the most startling and unique scenery 
in the world —in the world, mind you— you 
can walk, cycle, catch trout, ride horseback 
or in stage coaches, live in hotels — good 
ones — or camp out, climb mountains, watch 
geysers play, see gorgeous canyons, or ride 
on a large lake a mile and a half above the 
ocean. This is the proper place for Patriotic 
Americans to visit this year. If you can not 
go to the Park this year, try Leech Lake in 
Minnesota, a new and healthful! region where 
piney odors, camp life, muskallonge, and 
black-bass fishing, new hotels, the Ojibway 
Indians in their bark houses on shore or bark 
canoes on the water, etc., all make life fascin- 
ating. If you will only send Chas. 8. Fee 
of the Northern Pacific Railway, St. Paul, 
Minn., 6 cents for Wonderland ’98, a new and 
finely illustrated book, it will convince you 
that you ought to go to one of these places. 
Name paper in which advertisement was seen. 
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INFORMATION FOR BOND BUYERS. 


ABERDEEN, S. D.—Aberdeen has vot- 
ed on a proposition to issue $23,000 of 
funding bonds to refund the same amount 
of sewer bonds now outstanding and dated 
August 1, 1888. 


ALBANY, N. Y.—The council is consid- 
ering the question of issuing $22,000 reser- 
voir improvement bonds recommended by 
the board of water commissioners. 


ALDEN, N. Y.—This place contemplates 
the issuing of water works bonds. 


ALDEN, IOWA.—The Fort Madison 
school board will refund $35,000 worth of 
4% per cent school bonds. 


ALEXIS, ILL.—The village of Alexis 
is about to issue $3,000 in bonds. 


ALMONT, WIS.—The proposition to 
bond the town of Almont in the sum of 
$20,000 has been carried at a recent elec- 
tion. 

APPLETON, WIS.—The city authori- 
ties are authorized to borrow $17,000 in 
anticipation of the taxes for 1898. 


ARKANSAS CITY, ARK.—The city 
council has authorized the issue of $95,- 
000 bonds for the purchase of a water 
works plant. 


ARLINGTON, GA.—Arlington contem- 
plates the issuance of bonds for the pur- 
pose of erecting electric light and water 
works plants. 

ATLANTA, GA.—The city council 
passed an ordinance calling for an elec- 
tion on the issuance of city bonds to the 
amount of $200,000 for the purpose of im- 
proving and extending the water mains 
of the city. 

ATTLEBORO, MASS.—This place is to 
issue $13,000 4 per cent 30-year gold water 
bonds and $20,000 4 per cent 20-year re- 
funding water bonds soon. 


AUGUSTA, WIS.—Bids will be received 
for $12,000 bonds of denomination of $200 
each, bearing interest at rate of 5 per 
cent per annum. 

AUSTIN, TEX.—The attorney general 
has approved and the Comptroller regis- 
tered a $5,500 issue of Newton county jail 
bonds. 

BARNESVILLE, O.—Bids will be re- 
ceived for the purchase of bonds to be 
issued by trustees of Warren township for 
the improvement of public roads. 


BELLEVUE, PA.—The finance commit- 
tee offers for sale $48,000 4 per cent sewer 
bonds. Bonds are to be of the denomina- 
tion of $1,000 each, dated October 1, 1898. 


BENNETT, PA.—The citizens of Ben- 
nett will soon vote on the question of 
issuing $25,000 in bonds for public im- 
provements. 


BERGEN, N. Y.-—The Bergen County 
Board of Education is arranging to issue 
school bonds. 


BRADDOCK, PA.—Braddock contem- 
plates the issuance of $81,509.83 worth of 
bonds for improvements. The village of 
Rankin will issue $25,908.83 worth of 
bonds to continue the construction of a 
sewer system. 

BRECKENRIDGE, COLO.—Bids will be 
received for $25,000 6 per cent semi-annual 
124%-year average water bonds. 


CAIRO, ILL.—Bids will be received at 
any time by the city of Cairo for $26,- 
000 6 per cent coupon anticipation war- 
rants, redeemable July 1, 1900 and 1901. 


CALEDONIA, WIS.—This place has 
voted to issue $5,000 bonds for the pur- 
pose of extending the water mains in the 
village. 

CAMBRIDGE, OHIO—Cambridge will 
receive bids till August 22d for $7,413 5% 
per cent 1-1l-year serial sewer bonds. 

CARTHAGE, MO.—A proposition to re- 
fund $25,000 of the outstanding city court 
house bonds at a lower rate of interest 
was carried at recent election. 


CHAMPAIGN, ILL.—The finance com- 
mittee is arranging to issue $13,000 in 
bonds bearing 5 per cent interest per 


annum. 


CHARDON, OHIO.—Chardon proposes 
to issue $20,000 bonds for purpose of erect- 
ing water works. 


CHESTER, PA.—Chester is arranging 
to issue $90,000 4 per cent 10-20-year bonds 
to refund $33,000 city bonds falling due 
January Ist. 


CLEBURNE, TEX.—The city council 
has decided to issue $9,000 worth of im- 
provement bonds. 


CLINTON, MASS.—Clinton has voted 
to borrow $11,000 to be paid serially dur- 
ing eleven years. 











CLEVELAND, OHIO.—The city has au- 
thorized the issue of $500,000 park bonds. 


COLOMA, MICH. This place contem- 
plates the issuance of $10,000 bonds to 
erect water works and electric light 
plants. 

COLUMBUS, MISS. Columbus is nego- 
tiating with eastern capitalists to refund 
$100,000 6 per cent 20-year railroad aid 
bonds at 4 per cent. 


COUNCIL BLUFFS, IOWA.—Council 
Bluffs will receive bids for $30,000 4% per 
cent semi-annual 5-20-year optional re- 


funding bonds. 


COVINGTON, OHIO.—An election will 
be held in November for the purpose of 
voting on the question of issuing $150,000 
in bonds for the building of a new court 
house. 

CRAFTON, PA.—Bids will be received 
for the purchase of $19,500 bonds, $16,000 
to fund the floating debt of the village 
and $3,500 for extending the sewerage sys- 
tem. Bonds will be of the denomination 
of $500 each, ‘bearing interest at 4 per cent 
per annum. 


CUMBERLAND, R. I.—Cumberland has 
authority to borrow $105,000 temporarily. 


DANVERS, MASS.—Danvers is about to 
sell $13,000 4 per cent 11%-year average 
school bonds and $5,500 4 per cent electric 
light bonds. 


DAYTON, OHIO—At a recent session of 
the board of city affairs resolutions were 
adopted providing for the issuance of 
levee bonds in the sum of $150,000 and 
storm water sewers in the sum of $50,- 
000. Bids will be received until Septem- 
ber 26th. 

DEADWOOD, S. D.—Deadwood has vot- 
ed bonds for a new $10,000 school house. 

DECKERVILLE, MICH.—This place 
has voted to issue $1,200 for a new village 
hall and fire apparatus. 

DILLON, MONT.—Bids will be receiv- 
ed for $20,000 5 per cent refunding county 
bonds of $500 denomination of the county 
of Beaverhead, Mont. 

DULUTH, MINN.—The city council has 
adopted a resolution providing for $300,- 
000 light and water bonds. 

EAST LIVERPOOL, OHIO—East Liver- 
pool has voted to bond the city for $15,000 
for streets and sewers. 

EATON RAPIDS, MICH.—A special 
election will be held to vote on the ques- 
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tion of issuing $25,000 worth of bonds for 
purpose of erecting water works. 


ELYRIA, OHIO—This place asks bids 
for $175,000 4 per cent semi-annual 8%- 
year serial bridge bonds. 


GALESVILLE, WIS.—This place has 
voted to issue $5,000 water works bonds. 


GAYLORD, MINN.—Bids will be re- 
ceived for the purchase of ten bonds of 
$500 each, each bond dated September 1, 
1898, with interest at rate of 6 per cent 
per annum. 


GENESEO, N. Y.—Geneseo has voted to 
issue $8,000 bonds for the purchase of two 
new water department pumps. 


GRAFTON, W. VA.—The town of Graf- 
ton has decided to issue $10,000 bonds for 
the erection of an electric light plant. 


GREAT FALLS, MONT. This place will 
issue $375,000 bonds for the purchase of 
the water works plant. 


GREEN BAY, WIS.—Resolutions was 
passed providing for thé issuing of cor- 
porate bonds to the amount of $15,000 for 
improvements. 


GREENESBORO, GA.—This place will 
receive bids until October 3d for $22,000 
6 per cent semi-annual water works 
bonds. 


HARRODSBURG, KY.—Mercer county 
asks for bids for $145,000 4 per cent 5-30- 
year refunding bonds. 


HARTFORD, KY.—The Fiscal Court 
has voted to issue bonds for the purpose 
of funding the indebtedness of the county. 
They made an order to issue $30,000 in 
bonds to bear 4 per cent interest due in 
twenty years. The bonds will be issued 
in denominations of from $100 to $1,000. 


HASBROUCK HEIGHTS, N. J.—This 
place advertises for bids for $15,000 4 per 
cent semi-annual 24-year average bonds. 


HASTINGS, NEB.—Hastings will re- 
ceive bids until September 12th for $245,- 
000 4% per cant semi-annual 10-20-year 
optional refunding bonds dated January 
1, 1899. 


HAVANNA, OHIO—Bids will be receiv- 
ed for the purchase of $14,080 6 per cent 
semi-annual 1-10 %-year street improve- 
ment assessment bonds. 


HERKIMER, N. Y.—Herkimer contem- 
plates the issuance of $10,000 worth of 
bonds for purpose of erecting an electric 
light plant. 
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HOUSTON, TEX.—Houston contem- 
plates the issuance of $500,000 worth of 
bonds for street paving, sewerage and 
school building purposes. 


HUDSON, N. Y.—Bids will be received 
for the sale of ten bonds of $1,000 each of 
the city of Hudson, known as water bonds 
re-issue of 1898. 


HYDE PARK, MASS.—This place asks 
for bids for $25,000 4 per cent 1-20-year 
serial library bonds dated May 1, 1898. 


JOHNSTOWN, N. Y.—It was decided to 
bond the city of Johnstown for $75,000. 


JOPLIN, MO.—The board of education 
of the school district of Joplin will re- 
ceive bids for the purchase of $2,500 in 
school bonds to bear 6 per cent interest 
per annum. 

KEMMERER, WYO.—At a special elec- 
tion here the taxpayers voted to bond the 
district for $10,000 for the purpose of 
building a stone school house. 


KINGSTON, MO.—Bids will be received 
for all or a part of the bonds of Caldwell 
county to the amount of $18,000 to build 
a new court house in Kingston. The bonds 
will be of $500 each bearing 5 per cent in- 
terest per annum. 

KNOXVILLE, PA.—This place will sell 
about $10,000 in bonds soon. 


KULM, N. D.—A petition is being cir- 
culated at Kulm to bond the village for 
$3,000 for fire protection. 


LAKE ODESSA, MICH.—This place 
will vote on the question of bonding the 
village for $11,000 for water works pur- 
poses. 

LANSDOWNE, PA.—Lansdowne is to 
have a special election September 20th to 
decide whether to issue $5,000 4 per cent 
30-year street improvement bonds. 


LANESBORO, MINN.—Lanesboro is to 
sell $7,000 5 per cent 9-year water bonds. 

LE ROY, N. Y. Taxpayers of school 
district No. 1 have voted to issue $8,000 
bonds for new buildings and other im- 
provements. 

LEXINGTON, KY.—The Fiscal Court 
has decided to order an election to de- 
cide whether the city shall issue $100,000 
worth of 4 per cent 20-year bonds to pay 
on new court house now being con- 
structed. 

LINCOLN, ILL.—Citizens of this place 
voted to refund their township bonds to 
the amount of $72,000 at 4 per cent. 
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LONG BEACH, CAL.—Long Beach is 
talking of voting bonds for $8,000 for 
school improvements. 


LONG BRANCH, N. J.—Long Branch is 
about to issue $45,000 worth of high school 
bonds to mature in thirty-two years. 


LOS ANGELES, CAL.—Bids will be re- 
ceived until September 19th for following 
4 per cent semi-annual 1-40-year bonds: 
$150,000 fire department bonds dated July 
1, 1898; denomination, 120 of $1,000; 40 of 
$500; 40 of $250; $23,000 bridge bonds; 
$10,000 park bonds dated August 1, 1898. 

MACON, GA.—The Macon Gas and 
Water Company is considering an issue of 
$750,000 in 5 per cent bonds. 


MADISON, 
$37,000 4% 
bonds. 


MANSFIELD, OHIO—Bids will be re- 
ceived for $13,000 6 per cent semi-annual 
1-5-year and 1-2-year serial street im- 
provement bonds. 

M’COMB, MISS.—This place will re- 
ceive bids till September 21st for $35,000 
water works bonds. 

M’CONNELLSVILLE, OHIO—McCon- 
nellsville is to vote September 19th on 
the question of issuing $20,000 water 
works bonds. 


M’KEES ROCK, PA.—This place is soon 


to issue $40,000 bonds for street improve- 
ments, 


WIS.—Madison 
per cent annual 


will sell 
10-20-year 


MILLVALE, PA.—At a council meeting 
will be submitted an ordinance by the so- 
licitor authorizing a bond issue of $25,000 
for purpose of erecting a town hall and 


paying off a floating indebtedness of some 
$7,000. 


MILWAUKEE, WIS.—Mayor Rose has 
signed the ordinances passed by council 
for the issue of $50,000 of sewerage bonds 
and $80,000 of park bonds. 


MOBILE, ALA.—Bids will be received 
until September 12th for $750,000 414 per 
cent semi-annual 40-year water works 
and sewer coupon bonds dated November 
1st. 

MOULTRIE, GA.—The town of Moul- 
trie will sell $6,000 worth of 20-year 6 per 
cent gold bearing bonds in $1,000 denomi- 
nations to put in electric light and water 
works. 

MT. VERNON, N. Y.—This place will 
receive bids for $40,000 5 per cent semi- 
annual 6-year assessment bonds. 















MOUNT VERNON, N. Y.—The council 
has adopted a resolution to sell $50,000 
tax relief bonds. 

NASHVILLE, TENN.—The city council 
of Nashville has voted to issue $100,000 in 
bonds for improvements. 


NEWARK, N. J.—The common council 
has authorized the Comptroller to issue 
$600,000 temporary loan bonds. 


NEWARK, N. J.—The finance commit- 
tee of the common council has recom- 
mended the issuance of $100,000 4 per cent 
20-year school bonds. 

NEW CASTLE, PA.—Bids will be re- 
ceived for the sale of $35,000 4 per cent 
20-5-year coupon bonds. 

NEW KENSINGTON, PA.—Citizens of 
this place will vote on a bond issue of 
$60,000, $45,000 of which will be used in 
street paving and $15,000 for sewerage. 


NEW ORLEANS, LA.—The New Or- 
leans levee district commissioners will 
open bids for $325,000 5 per cent semi- 
annual coupon bonds. 


NEWPORT NEWS, VA.—This city ad- 
vertises $40,000 4% per cent semi-annual 
20-30-year optional bridge bonds. 


NEW RICHMOND, OHIO—Citizens of 
New Richmond will hold an election this 
month for the issuing of bonds for the 
purpose of erecting an electric light plant 
and water works. 

NEW ROCHELLE, N. Y.—This place 
contemplates the issuance of $50,000 
bonds for street improvements. 


OAKLAND, CAL.—The city council has 
voted to call an election October 29th to 
vote on a proposition to issue $320,000 4 
per cent 20-year park bonds. 

OAKMONT, PA.—The citizens of the 
village of Oakmont have voted in favor 
of the increase of the bonded indebted- 
ness by $37,000. It was also voted to issue 
$8,000 to refund the present bonded in- 
debtedness. 

OGDEN, UTAH—Ogden has called for 
payment on September 15th $100,000 gen- 
eral improvement bonds of July 31, 1888. 


OIL CITY, PA.—Oil City will receive 
bids until September 15th for the 
chase of 4 per cent coupon bonds. 


OMAHA, NEB.—President Jordan of 
the board of education has appointed a 
committee to present proposition to peo- 
ple to vote bonds for erection of a high 
school. 


pur- 
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ORRVILLE, OHIO—The town of Orr- 
ville offers for sale $11,000 6 per cent semi- 
annual street improvement bonds. 


OSAGE, IOWA—A. P. Golberg, auditor 
of Mitchell county, will receive bids for 
purchase of $10,000 4 per cent semi-an- 
nual bonds of Mitchell county and for pur- 
chase of $18,000 refunding bonds at 4 per 
cent semi-annual interest. 

OSHKOSH, WIS.—A resolution has been 
introduced in the city council to issue 
$30,000 worth of bonds for purpose of con- 
structing a new school house in the Tenth 
ward. 

PAWCATUCK, CONN.—This place is 
about to issue $40,000 4 per cent semi- 
annual 10-20-year optional bonds. 


PIQUA, OHIO.—Piqua will receive bids 
for $15,000 5 per cent semi-annual i5-year 
school bonds. 

POCOMOKE CITY, MD.—Pocomoke has 
$30,000 5 per cent 30-year water and 
sewer bonds for sale at any time. 

POMONA, CAL.—The town of Pomona 
contemplates the issuance of bonds for 
the construction of sewers. 

PORT JERVIS, N. Y.—The board of 
education has voted to issue bonds in the 
sum of $22,000 for a new school building. 
Bonds are to be issued in amounts of $500 
at 4 per cent interest. 

PRESCOTT, ARIZ.—Bids are advertised 
for the purchase of $150,000 water and 
sewerage bonds of the city of Prescott. 


RAVENSWOOD, W. VA.—Ravenswood 
will vote bonds for a school building. 


READING, PA.—This place is about to 
issue $225,000 filtration bonds. 

RIDGWAY, PA.—The town of Ridgway 
has authority to issue $10,000 street pav- 
ing bonds. 

ROCHESTER, N. Y.—A meeting of the 
council finance committee has been called 
to authorize the issuance of $1,000,000 
worth of local improvement bonds. 


ROCK ISLAND, ILL.—The Rock Island 
Board of Education decided on the re- 
funding of $45,000 school bonds. 


The city council has passed an ordi- 
nance providing for the bonding of the 
funds of the water works department in 
the sum of $30,000 to complete the pay- 
ment of the cost of constructing a reser- 
voir. Bonds will bear 6 per cent interest 
and are to be in denominations of $1,000 
and $500, twenty-four of the former and 
twelve of the latter. 
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ROCKTON, N. Y.—It has been voted to 
bond the village for $12,000 to macadam- 
ize roads. 


SAGINAW, MICH.—Saginaw offers $70,- 
000 4 per cent semi-annual 1-1l-year se- 
rial street improvement bonds. 


SARCOXIE, MO.—A committee has 
been instructed to draft an ordinance for 
the purpose of voting improvement bonds. 


SHAMOKIN, PA.—The village of Sha- 
mokin has voted to issue $65,000 bonds for 
street paving purposes. 


SHAWNEE, OKLA.—This place will 
hold an election to vote bonds for water 
works system. 

SHERIDAN, PA.—The village has au- 
thorized the council to issue $30,000 worth 
of bonds for improvements. 


SIDNEY, OHIO—This place is to sell 
$14,000 6 per cent semi-annual 1-7-year 
school bonds. 


SOUTH BROOKLYN, OHIO—Bids will 
be received until September 15th for $2,- 
500 6 per cent semi-annual 2-10-year town 
hall bonds. 


SPARTA, MINN.—Bids will be received 
for the purchase of water works bonds in 
the sum of $1,750. 


SPOKANE, WASH.—Bids will be re- 
ceived by the sinking fund commission of 
the city of Spokane until October 12th for 
the issue of $10,000 public park bonds of 
the city of Spokane. 


Bids will be received by city of Spokane 
for the issue of Riverside avenue paving 


bonds of the city of Spokane. The total 
amount of this issue is to be for a sum 
not to exceed $49,865 and to bear interest 
at rate of 8 per cent per annum from No- 
vember 1, 1898. 

SPRINGVILLE, N. Y.—This place will 
sell $4,850 4 per cent semi-annual 5-30- 
year serial electric power bonds. 


ST. PAUL, MINN.—Subscriptions will 
be received for $50,000 of the bonds of 
Ramsey county, bearing interest at 3% 
per cent at office of the treasurer of Ram- 
sey county. 


SYCAMORE, ILL.—Bonds to the 
amount of $5,000 will be issued for the 
purpose of constructing a sewerage sys- 
tem. 

SYCAMORE, ILL.—The city is to sub- 
scribe for $40,000 worth of the stcck of 
Lake Geneva, Sycamore and Southern 
Electric Railway Company. 
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SYCAMORE, OHIO—Sycamore School 
District No. 1 will receive bids for $15,- 
000 41%4 per cent annual 7-12-year average 
bonds. 


TALLAHASSEE, FLA.—This place 
may issue bonds for purpose of erecting 
electric light plant. 


TIFFIN, OHIO—Tiffin contemplates the 
issuance of $10,000 bonds for the purpose 
of erecting a new engine house. 


Bids will be received for the purchase of 
$25,000 6 per cent semi-annual 10-year re- 
funding bonds. 


TOLEDO, OHIO.—-New city ordinance 
provides for the issue of street improve- 
ment bonds to the amount of $19,500 to 
raise money to pay the city’s share of im- 
provements at street and alley intersec- 
tions. 


TWO HARBORS, MINN.—At a recent 
council meeting it was voted to issue $8,- 
000 worth of bonds for purpose of erect- 
ing an electric light plant. 


URBANA, ILL.—It was voted to issue 
$3,000 worth of bonds for the purpose of 
erecting a bridge on West Main street. 


VAILSBURG, N. J.—This place will re- 
ceive bids for $40,000 4% per cent semi- 
annual 15-30-year water bonds. 


WALLA WALLA, WASH.—This city 
has voted $30,000 in bonds to erect a 
school house. 


WALKER, MINN.—Bids will be receiv- 
ed for the purchase of $6,000 6 per cent 
semi-annual bonds of the village of Walk- 
er for purpose of putting in water works 
system. 

WARD, COLO.—Bids will be received 
for $12,000 6 per cent 10-13-year optional 
water works bonds. 


WASHINGTON, PA.—This place is to 
vote September 17th on question of issu- 
ing $246,000 bonds for paving. 


WATERLOO, WIS.—Waterloo has vot- 
ed to issue $4,500 worth of bonds to erect 
a new city hall. 


WEST HAZLETON, PA.—The West 
Hazleton borough bonds will be offered 
for sale to taxpayers in a_ short time. 


+ 


Bonds bear 5 per cent interest. 


WOODBRIDGE, N. J.—This place is 
considering the advisability of introduc- 
ing a sewer system, for which bonds may 
be issued. 
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East, 


The banking institution of James H. 
Rand, of North Tonawanda, N. Y., has 
gone into voluntary liquidation. 


Edward C. Riley, of Sandy Hill, N. Y., 
has been elected cashier of the People’s 
National Bank, of Sandy Hill. Mr. Riley 
has been teller of the bank for eight years 
and will fill the vacancy caused by the 
death of Lincoln Paris. 


The improvements now going on in the 
Hanover National Bank will soon be com- 
pleted. They consist in adding to the 
floor space of the executive offices in the 
rear of the bank an area of 50x14 feet. 
This space is in the adjoining building on 
Pine street and has been occupied here- 
tofore by a hallway leading to the ele- 
vator. 


The Diamond National Bank, of Pitts- 
burg, has begun active preparations for 
the erection next spring of a new ten- 
story building at Fifth and Liberty ave- 
nues and Union street. The structure will 
cost $125,000, and will be 35x40x60 feet in 
dimensions, steel construction, stone in 
the first two stories, and Pompeiian brick 
with terra cotta in the remaining eight. 
It will be one of the finest of local bank- 
ing buildings. 


A dollar bill was recently handed in at 
the state treasurer’s office which was is- 
sued by the City Bank of Hartford when 
it was a national bank. The number of 
the bill was 4812, and the year of issu- 
ance 1865. The bill contains the signa- 
tures of F. E. Spinner, Treasurer of the 
United States; G. F. Davis, cashier, and 
P. S. Riley, president of the bank. The 
bill was in a well preserved state and evi- 
dently had not been used very much. 


The officers of the Commercial Bank, of 
Syracuse, N. Y., can justly feel proud of 
the bank’s new home in the University 
block. The banking rooms, aside from 
being centrally located in the business 
portion, are in one of the finest buildings 
in the city, and even in the state for 
that matter, and they are not only ele- 
gantly decorated and furnished, but are 
supplied with the latest conveniences and 
necessities of a thrifty banking institu- 
tion. 


The Controller of the Currency has de- 
clared dividends in favor of the creditors 
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of insolvent national banks as follows: 
A first dividend, 50 per cent, Hampshire 
County National Bank of Northampton, 
Mass., on claims proved amounting to 
$379,518; a first dividend, 50 per cent, Na- 
tional Bank of Paola, Paola, Kan., on 
claims proved amounting to $4,371; a 
fourth dividend, 15 per cent, First Nation- 
al Bank of Eddy, N. M., making in all 65 
per cent, on claims proved amounting to 
$51,068; a seventh dividend, 5 per cent, 
Second National Bank of Rockford, IIl., 
making in all 75 per cent, on claims 
proved amounting to $256,423. 


A change is announced in the firm of 
S. C. Thompson & Co., who have conduct- 
ed a banking business in Boonville, N. Y., 
for the last twenty-eight years. Their 
president, Milton J. Hoyt, died last spring. 
His interests are now assumed by his 
brother, Friend Hoyt, of ‘Port Leyden, 
who now becomes president of this bank- 
ing house. It has had a large northern 
patronage arising first from the fact that 
the bank was established thirty years 
since at Constableville and removed two 
years later tc Boonville, and still later 
from its association with Milton J. Hoyt, 
who was a Lewis County man. Albert 
Johnson continues as cashier, having been 
in that position since its establishment. 
E. S. Thompson is vice-president, and W. 
S. Johnson assistant cashier. 


South. 


The Bank of Rosedale, La., has sus- 
pended business. 


The Dade County State Bank of Palm 
Beach, Fla, has removed to West Palm 
Beach. 


J. H. Shropshire has resigned as cash- 
ier of the Third National Bank, Lexing- 
ton, Ky. 


The report of the national banks of 
Tennessee to the Comptroller of the Cur- 
rency shows that the combined resources 
and liabilities amount to $35,790,933. 


The town of Merkel, Tex., a few miles 
west of Abilene, has established a bank, 
with George S. Berry as manager. Prom- 
inent citizens of Abilene are interested in 
the undertaking. 


J. S. Corley, who for months has been 
superintendent of the Bradstreet agency 
in Houston left on September ist for Cle- 
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burne, Texas, to accept the position of 
cashier for the National Bank of Cle- 
burne. 


A meeting of the stockholders of the 
new Wilson County Bank, of Lebanon, 
Tenn., has been called to perfect or- 
ganization. The following officers have 
been selected: W. W. Donnell, president; 
J. L. Weir, vice-president; T. J. Sanders, 
cashier; I. W. P. Buchanan, assistant 
cashier. 


The Comptroller of Currency has ap- 
proved the application of the Fannin 
County National Bank, of Bonham, Tex., 
with a capital stock of $100,000, by the fol- 
lowing persons: J. W. Russell, W. W. 
Russell, J. T. Kennedy, Richard B. Sem- 
ple, Edward D. Steger, James Biggs and 
J. B. Russell. 


The bankers of Kentucky, it is said, will 
take an active hand in politics this year, 
and especially in the election of the legis- 
lature. An organization has been quietly 
effected, which will endeavor to secure the 
election of those who will oppose legisla- 
tion, which was introduced last session of 
the legislature, repealing the charters of 
all banks that do not give written accept- 
ances of the provisions of the state bank 
tax laws. 


Announcement is made of the consolida- 
tion of the Deposit Bank, of Owensboro, 
Ky., with $300,000 capital and surplus, and 
the Owensboro National, with $100,000, 
under the name of National Deposit Bank. 
The combined deposits are about $800,000, 
discounts about the same. The business 
will be continued at the Deposit Bank, 
whose present force of officers and em- 
ployes will be retained. The formal con- 
solidation will be made as soon as the 
national banking law provisions can be 
complied with. 


There has probably never been such an 
abundance of money in Baltimore as at 
the present time. The national banks 
alone hold on deposit more than $38,000,- 
000. This is an increase of nearly $2,000,- 
000 within about three months. The de- 
posits of the twenty-three national banks 
in the city are more than double their 
capital stock and surplus combined. The 
combined capitalization of the twenty- 
three national banks of Baltimore is $13,- 
343,260, surplus $5,202,875, and undivided 
profits $1,004,172.83. 


At a meeting held at the Fourth Na- 
tional Bank of Nashville, Tenn., the di- 
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rectors of that bank decided to reduce its 
present capital of $1,000,000 to $600,000. 
It is proposed that the stockholders be 
allowed 120 for the $400,000 of the stock 
surrendered. It is thought that the prop- 
osition will receive the unanimous in- 
dorsement of the stockholders, as the 
bank will save a large amount annually 
in taxes by the proposed reduction and 
the remaining stock will, of course, en- 
hance very much in value. 


At a meeting of the stockholders of the 
Laurens Banking Company, recently or- 
ganized at Dublin, Ga., the following of- 
ficers were elected: President, H. H. 
Smith; vice-president, T. W. Garbutt; 
cashier, F. H. Roberson; attorney, F. G. 
Corker. H. T. Smith, H. A. Knight, Dr. 
A. T. Summerlin, Judge Ira S. Chappell, 
W. F. Shaufile and F. G. Corker were 
elected directors. It will be a state bank 
with a capital of $25,000. It will occupy 
handsome quarters in the Leitch-Stubbs 
building on the corner of Jackson and Jef- 
ferson streets and will be open for busi- 
ness October 1. 


Middle. 


The Cobb Bank at Cobb, Wis., has gone 
out of business. 


The Grant County Bank has opened for 
business at Upland, Ind. 


It is reported that a bank will be es- 
tablished at Dundee, Ill. 


C. Fuqua & Sons of Casey, IIl., have 
been succeeded by C. Fuqua & Co. 


O. McQuiston is now cashier of the 
South Lyon, Mich., Banking Company. 


D. S. Culver has been elected secretary 
of the West Superior, Wis., clearing 
house. 


The Wisconsin National has a capital of 
$1,000,000, a surplus of $200,000 and undi- 
vided profits of $14,318. 


H. W. McClure of Gibson City and W. 
J. Stone of Arrowsmith have decided to 
open a bank at Ludlow, II. 


A new exchange bank is to be opened 
September 15th at Culver City, Ind., by M. 
C., McCormick of Argos. 


The national banks in Indiana, accord- 
ing to reports recently made to the gov- 
ernment, have $41,627,384 belonging to de- 
positors. 

Harrisville’s first bank, the Alcona 
County Bank of Michigan, has opened up 
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for business. It is conducted by John 
Macgregor, president of the village. 


The Citizens’ Bank has opened for busi- 
ness at Medora, Ill. They are pleasantly 
located in the Loomis Block. J. F. Still is 
president, and C. W. Tietsort cashier. 


R. M. Hewitt will open an exchange 
bank in Grand Marais, Mich. This insti- 
tution will take the place of the one car- 
ried down by the Morse & Schneider fail- 
ure. 


Harry Higbee was elected president and 
Augustus Dow vice-president of the First 
National Bank of Pittsfield, Ill., to fill a 
vacancy caused by the death of C. P. 
Chapman. 


Authority has been granted by the 
Comptroller of the Currency to organize a 
national bank at Harrisburg, Ill., to be 
known as the City National Bank of Har- 
risburg, with a capital of $50,000. 


The Bank of Waverly, Ill., Albert Rooh- 
rer, president, has suspended. The bank 
is an unlimited partnership and the own- 
ers are estimated to be worth about $500,- 
000. The bank’s liabilities are all the way 
from $100,000 to $200,000. 


The Central Loan and Trust Company 
is the name of Chicago’s newest financial 
institution, incorporation papers having 
been issued to an organization of that 
-name on the application of Thomas Doyle, 
L. A. McDonald and Charles G. Rose. The 
capital stock of the new trust company is 
$250,000. 


It is expected that J. J. Jennings will be 
cashier of a new bank which will do busi- 
ness on the north side in Columbus, Ohio. 
It is to be known as the City Deposit 
Bank and will be incorporated with a cap- 
ital stock of $50,000. The incorporators 
are Will C. Wallace, J. L. Judkins, F. A. 
Sells, W. D. Brickell, J. J Jennings and 
George W. Crane. 


The First National Bank of Antigo, 
Wis., has opened for business. The offi- 
cers are: L. D. Moses of Ripon, president; 
I. D. Steffen, vice-president, and F. T. 
Zentner, cashier. The board of directors 
includes Leander Choate and R. T. Mor- 
gan, Oshkosh; L. D. Moses, Ripon, and I. 
D. Steffen and J. C. Lewis, Antigo. The 
new bank has a fully paid-up capital of 
$50,000. 

The stockholders of the new Auburn- 
dale Savings Bank of Auburndale, Ohio, 
held a meeting recently and elected the 
following directors: J. W. Williamson, F. 
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E. Southard, E. C. Rowley, A. E. Tilling- 
hast, F. D. Suydam, H. C. Breckenridge, 
James Hales and L. S. Baumgardner. The 
officers elected were: President, F. D. 
Suydam; vice-president, F. E. Southard, 
and E. C. Rowley, cashier. 


The officers for the new bank at Kiel, 
Wis., were elected at a meeting of the di- 
rectors held in that city recently. W. P. 
Wagner, cashier of the Citizens’ National 
Bank of this city was elected vice-presi- 
dent of the company. Charles Heins of 
Kiel was elected president. Charles A. 
Best was chosen as cashier of the new 
bank. The latter has had a _ thorough 
training in the banking business. The 
company will now get out their stationery 
and arrange the details of the business in 
order that the doors may be opened for 
business on October 1 if possible. 


The capital stock and business of the 
Central National Bank, of Milwaukee, has 
been absorbed by the Wisconsin National 
Bank of the same city. The Central Na- 
tional Bank goes into voluntary liquida- 
tion and two of its active officials, Herman 
F. Wolf and George C. Houghton, will be 
identified with the Wisconsin National. 
The former is assistant cashier and the 
latter succeeds John C. Koch, resigned, 
on the directory. 

Thus will be absorbed the business of 
one of the old and substantial banking 
institutions of Milwaukee. The bank of 
Houghton Bros. & Co. was organized as a 
state bank in 1868, and was run as such 
until December, 1892, when it became a 
national bank and took the name of the 
Central National. All through the thirty 
years of its existence, this banking insti- 
tution has held a good and substantial 
clientage and has enjoyed the full con- 
fidence of the community. 


West. 


The State Bank of Caledonia, N. D., has 
gone into liquidation. Deposits will be 
paid through the First National Bank of 
Hillsboro. 


Negotiations are about closed whereby 
the Lumbermen’s and Miners’ Bank, of 
Hibbing, Minn., will become the property 
of Davidson & McRae, of Duluth. 


The charter of the Walnut State Bank 
of Walnut, Crawford county, Kansas, 
has been filed with the Secretary of State. 
The institution is capitalized at $6,000 and 
has the following directors: W. M., J. W., 
M. E., Lizzie and Edna E. Holman, all of 
Walnut. 


BANKERS’ MONTALY. 


The certificate of the Comptroller of the 
Currency authorizing the First National 
Bank, of Traer, Iowa, to begin business 
with a capital of $100,000 has been issued. 


The Bank of Monroe, Monroe, Iowa, has 
a paid-up capital of $20,000 and undivided 
profits and surplus of $31,000. Its depos- 
its are $75,000. Charles T. Schenck is the 
president and G. J. Dix cashier. 


Delta, Iowa, is to have a bank soon. A 
stock company, composed of business men 
of the town, has organized a_ savings 
bank. It is also reported that a company 
of men from Des Moines will open a bank. 


An application to organize the First 
National Bank of Chickaska, I. T., with a 
capital of $50,000 by the following persons, 
has been approved: J. H. Tuttle, K. A. 
rarnell, William Inman, S. L. Cotter, J. 
E. White. 


The Fillmore County Bank of Preston, 
Minn., has failed. M. R. Todd was cash- 
ier, and his mother-in-law, Mrs. J. T. 
rreenleaf, was president. Todd assigns 
as the reason for its failure that he has 
lost heavily in wheat options. 


The auditor of state has authorized the 
Adair County Savings Bank. It is located 
at Bridgewater, Iowa. Its capital is $15,- 
000. The officers are: Lewis Linebarger, 
president; H. N. Linebarger, vice-presi- 
dent, and A. A. Wright, cashier. 


The German-American Bank has opened 
for business on the corner of Main and 
Kelley streets, Desoto, Mo., with William 
J. Mauthe, president; William J. Knorpp, 
vice-president; William G. Goff, cashier. 
The capital stock is $15,000, all paid up. 


The deposits in 172 savings and 209 
state banks in Iowa show a gain of $13,- 
$93,564 last year. The deposits in its 159 
national banks showed an increase of 
nearly $6,000,000, all of which indicates 
that the people of Iowa are doing very 
well. 


The Missouri state authorities have is- 
sued a charter of incorporation for the 
Farmers’ and Merchants’ Bank of Wheel- 
ing. The bank begins business with a 
capital stock of $10,000. The incorporat- 
ors are E. B. Delametre, C. L. Rogers, J. 
B. Tracy and others. 


The Winnebago City State Bank has 
filed articles of incorporation with Super- 
intendent Kenyon, of Minnesota. The 
capital stock is $25,000, and the directors 
are George B. Eygabroad, C. N. Peterson, 


H. W. Sinclair, F. L. Durgett, E. E. Fuller 
and Nils C. Peterson, who will be cashier. 


The Nebraska banking board has issued 
a charter for the establishment of a new 
bank at Rushville, to be known as the 
Stockmen’s Bank. The authorized capital 
is $25,000, with $15,000 paid up. The of- 
ficers are: A. M. Modisett, president; H. 
A. Dawson, vice-president; H. C. Dall, 
cashier. 


A. M. Slocum, who has been cashier of 
the Bank of Norwood, Minn., for the past 
nine years, has tendered his resignation, 
and will remove to Janesville to assume 
the management of the Waseca County 
Bank, newly organized at that place. 
George J. Brodley, of Norwood, succeeds 
Mr. Slocum as cashier. 


The Comptroller of the Currency has 
declared dividends in favor of the credit- 
ors of insolvent national banks as fol- 
lows: Seven per cent, Missouri National 
Bank of Kansas City, Mo.; 25 per cent, 
the First National Bank of Wellington, 
Kan.; 10 per cent, the Sumner National 
Bank of Wellington, Kan. 


The East Side Bank has filed a petition 
for change of name to that of the Bank 
of Commerce of Los Angeles. It is averred 
that a change in the name has been made 
necessary, as the present name is no long- 
er descriptive, the place of business hav- 
ing been removed in April, 1897, from 
Hast Los Angeles to the corner of First 
and Broadway, Los Angeles, Cal. 


Judge Willis has made an order in the 
matter of the petition of T. E. Palmer and 
J. D. O’Brien, receivers of the Allemania 
Bank of St. Paul, Minn., granting the pe- 
tition, ordering their discharge as_ re- 
ceivers in all things except for the pur- 
pose of holding the certificates under the 
reorganization plan and allowing them the 
sum of $1,833 each for their services as 
receivers. 

The State Bank of Lamberton, Minn., 
the second organization of that kind for 
Lamberton, has filed articles of incorpo- 
ration with the register of deeds of Red- 
wood County. The capital stock is di- 
vided into 250 shares of $100 each, making 
a total capital stock of $25,000, with per- 
mission to increase to any amount not 
exceeding $50,000, on a majority vote of 
the stockholders. 

Another Montana banking institution 


has been started by residents of Madison 
county. It is called the Bank of Twin 














Bridges. The articles of incorporation 
give the capital at $25,000, every cent of 
which has been paid in. Among the in- 
corporators are Alexander Metzel, W. W. 
Owsley, James M. Page, Wortman H. Lott, 
John Wilhart and Alden H. Bennett. The 
par value of the stock is $100, making 250 
shares in all. 


The Sedgwick County Bank and Kansas 
National Bank, both of Wichita, Kan., 
have consolidated under the name of the 
Kansas National Bank. The deposits will 
amount to more than one-half million dol- 
lars. J. O. Davidson, president of the 
Kansas National, retains that position in 
the new institution. C. H. Pool, who has 
been cashier of the Sedgwick County 
Bank, is vice-president of the new insti- 
tution. 


A recent action of the Los Angeles 
clearing house has brought prompt protest 
from some of the out-of-town banks. The 
country bankers assert that an unjust dis- 
crimination has been established against 
them. A new rule of the Los Angeles 
clearing house was put in force whereby 
all banks of the city charge five cents each 
for collection of checks on out-of-town 
banks, but make no charge for collection 
of checks on Los Angeles banks. 


The Citizens’ Bank of Hancock, Minn., 
has been opened for business. Oscar Lone- 
gren, Deputy State Bank Examiner, went 
to Lake City to attend to the details of 
starting the new bank. It begins with 
$35,000 capital stock, E. F. McCall being 
the cashier. The board of directors are: 
H. A. Young, W. R. Murray, George R. 
Barlsom, Anson Pierce, J. C. Doughty, H. 
F. Johns, R. A. McLeod, C. H. Plummer, 
Hiram Cenler, C. A. Koch and F. E. Mc- 
Call, all of Lake City. 


The Kansas City, Kan., depositors of the 
defunct Safe Deposit and Savings Bank 
have won their fight for the possession of 
nearly $75,000 worth of lots in Brighton 
Hill addition to Kansas City. The deci- 
sion was rendered by Judge Williams of 
the United States Circuit Court at Mani- 
tou, Col. The title to the lots has been in 
dispute ever since the failure of the bank 
in 1892. At that time the Kansas City, 
Kan., creditors attached the property in 
question in order to secure their deposits. 


The Winnebago City (Minn.) Bank, J. A. 
Armstrong, president, has passed into the 
hands of a Southern Minnesota syndicate 
and will be reorganized as a state bank. 
The incorporators are: G. D. Egybroad, 





BANK NOTES. 





223 





F. L. Durgin and E. C. Moulton of Winne- 
bago City, James L. Higgins and N. C. 
Peterson of Blue Earth City, N. E. Fuller 
of Amboy and H. W. Sinclair, C. N. Peter- 


son and F. W. Bletz of Fairmont. The 
bank is capitalized for $25,000. E. C. 


Moulton, who has been cashier for sev- 
enteen years will remain with the bank. 


The abstract of the condition of the 
national banks of New Mexico at the close 
of business of July 14, as reported to the 
Comptroller of the Currency, shows the 
average reserve to have been 28.20 per 
cent, against 23.50 per cent on May 5B. 
Loans and discounts increased from $1,- 
758,964 to $1,773,912; stccks and securities 
increased from $232,250 to $242,212; gold 
coin increased from $110,170 to $112,402; to- 
tal specie increased from $159,930 to $166,- 
632; lawful money reserve increased from 
$263,637 to $276,592; individual deposits 


“a, tac, 


Minnesota bank resources are $9,500,000 
greater than they were one year ago. The 
total figures of the statement of the state 
and national banks July 23, 1897, was $85,- 
563,000. The total of the call at the close 
of business July 14, 1898, was $94,832,000. 
The increase in holdings is made up 
chiefly of two figures, an increase of $7,- 
500,000 in deposits, and of $2,200,000 in de- 
posits in other banks. The bank capital 
is actually less than last year and 
changes. Discounts have risen from $47,- 
900,000 to $54,750,000, and the total of 
amount due from other banks is $1,400,000 
larger than a year ago. 

Last year, for the first time in history, 
Minnesota moved its own crop. This year 
the country banks have money for har- 
vesting also. Heretofore, the country 
banks had borrowed from the city banks 
at this time for funds for the farmer to 
pay his harvest hands. This year the 
country banks don’t owe the city banks 
anything. The farmers are making the 
harvest with their own money or with 
the money of their own communities. 


The secretary of the Nebraska state 
banking board has issued an abstract of 
the reports of the incorporated, private 
and savings banks of the state, the re- 
ports being based on the conditions of the 
institutions at the close of business on 
July 14, 1898. In conjunction with this 
an abstract of the reports of the national 
banks of the state is also issued, being 
furnished to the secretary by the Comp- 
troller of the Currency. The number of 
state banks now doing business is 390; 
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the number of national banks is 103. This 
combined statement shows that the total 
loans and discounts amount to $39,441,- 
763.35, a decrease of $613,564.13 since Feb- 
ruary 26. The total individual deposits 
amount to $41,671,905.88, an increase of 
$2,175,693.63. Thus the total deposits in 
the banks are $2,000,000 larger than the 
total loans. The banks report $5,710,- 
881.40 cash on hand. The total bills pay- 
able and rediscounts have decreased $169,- 
628.87 since the February report. The 
average reserve held by the national 
banks is 41 per cent; that of the state 
banks 50 per cent. 


Cuba. 

The first American bank in Cuba was 
opened for business in Santiago by S. M. 
Jarvis, vice-president of the North Ameri- 
can Trust Company, of New York. 

Canada. 

B. Jasperson succeeds McKay & Jasper- 
son at Kingsville, Ont. 

G. G. Le Mesurier is manager of the Im- 
perial Bank of Canada at Niagara Falls, 
Ont. 


The Bank of Montreal has established a 
savings bank in connection with its com- 
mercial department on the second floor of 
the Woman’s Temple building, Chicago. 


MARGIN OF PROFIT NARROWING. 

In every department of business the 
struggle to keep down working expenses 
grows more and more keen and more and 
more hopeless. These expenses grow 
automatically, and are to a large extent 
beyond the control of managers and di- 
rectors. In the case of railway compa- 
nies this is perhaps more pronounced, 
and increased traffic receipts have, as we 
have lately seen, in many instances been 
more than absorbed by the growth of the 
wages bill, and the ever-growing de- 
mands of local bodies, not to mention 
such items as the price of fuel. Banks 
are not quite so badly off. It is true that 
every year a given amount of profit is 
earned with greater difficulty through the 
combined effect of the downward trend 
of interest and the upward curve in cost 
of management; but it is in the matter 
of the remuneration of the staff that the 
banks score. There are no such advances 
in the remuneration of clerical labor in 
banks and offices as recent years have 
witnessed in the case of railway em- 
ployees. When banking men consider 
themselves underpaid, they grumble; 
when railway men hold the same opinion, 
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they threaten to strike. This is the main 
cause of the difference.—Bankers’ Maga- 
zine, London. 


GUATEMALAN FINANCIAL DIFFICUL- 
TIES. 

The disturbed political situation in Gua- 
temala in 1897 rendered merchants timid, 
transactions were limited, money became 
searce and credit hard to obtain. The 
revolution which burst out in September 
practically destroyed commerce during 
the last quarter of the year. The Central 
American Exhibition, which had been ex- 
pected to do so much in the way of en- 
couraging trade, was a financial failure. 
The affairs of the Northern Railroad, 
which has so long been looked upon as the 
future means of enriching the country, 
were in a most hopeless condition. The 
banks were shaky, and the national rev- 
enues fell off to the extent of consider- 
ably over $2,000,000 silver. For the cur- 
rent financial year the receipts are not 
calculated to be more than £963,750, ana 
out of this £21,083 has to be paid upon the 
Muller and Thomson loan for the period 
to June, 1899, and £111,600 upon the 4 per 
cent external debt up to the 30th of June, 
1899. Seeing that the expenditure for 
1896-97 was calculated at $14,464,000, or 
nearly $3,000,000 more than the estimated 
receipts for 1898, it is extremely probable 
that the last-named period will see a 
heavy deficit, unless, as is unlikely, some 
drastic economies are effected in the gen- 
eral expenditure of the government. Sev- 
eral means have been suggested to help 
the government out of its difficulties, 
among them being an increase of taxation 
from 6 to 10 per cent, the re-imposition of 
the late high duties on coffee exports, or 
the raising of a foreign loan. But nothing 
has yet been done. The general economic 
condition of the country would indeed 
seem to be as bad as it can well be. 


THE HEART OF THE CITY. 

Grand Central Station is situated in the 
very heart of New York city. That is 
where the fast trains of the Michigan 
Central, “The Niagara Falls Route,” land 
you. The New York and Boston Special 
leaves Chicago every day at 10:30 a. m.; 
Fast Eastern Express for New York, Bos- 
ton and New England points, 3 p. m.; At- 
lantic Express, 11:30 p. m.; Detroit Night 
Express, 9:35 p. m. All trains passing 
Niagara Falls by daylight stop five min- 
utes at Falls View Station. City Ticket 
Office, 119 Adams Street, Chicago. 













MORE WAR TAX DECISIONS. 

The Commissioner of Internal Revenue 
has notified collectors and internal rev- 
enue agents that with reference to stamp- 
ing telegrams and sleeping car tickets 
their examination of the files of telegraph 
and sleeping car companies should be re- 
stricted to simply ascertaining if the 
documents referred to have been properly 
stamped. 

In estimating the amount of special tax 
required from bankers under the first 
paragraph of section 2, act of June 13, 
1898, borrowed capital must be taken into 
account. 

A representative of a railroad company 
has requested a ruling by the Internal 
Revenue Office as to whether telegraphic 
communications, as described by him, are 
exempt from stamp tax under the war 
revenue law, as follows: 

Telegrams sent over railway wires 
without any tolls being collected, relat- 
ing strictly to railway business, particu- 
larly messages sent by one company to a 
connecting line company by their own 
employes, over their own telegraphic 
lines owned by the respective compa- 
nies, referring particularly to the hand- 
ling of trains, delivery of freight, or oth- 
er such business in which both compa- 
nies are interested, which messages are 
handled over the railway wires of the two 
companies, neither company making 
charge against the other company for 
telegrams so sent. 

In another instance the Office of Inter- 
nal Revenue ruled that all messages of 
railroad officials and employes sent from 
stations on their respective railroads to 
places beyond the same must be stamped. 
It seems to be apparent that this ruling 
does not provide for the joint and mutual 
business of connecting railroad lines, such 
as described above. The Office rules, 
therefore, that such messages are with- 
in the exemption of the second proviso 
of section 18, and do not require to be 
stamped. Messages to a connecting line, 
however, in relation to the business of 
one line only are not included in the ex- 
emption. 

Money orders sent by telegraph are 
taxable at the rate of 2 cents for each or- 
der, being orders for the payment of a 
sum of money, in addition to the tax on 
the dispatch or telegram. 

In any and all cases where an adhesive 
stamp shall be used for denoting any tax 
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imposed by the act of June 13, 1898, the 
person using or affixing the same shall 
write or stamp thereon, with ink, the in- 
itials of his name and the date (year) in 
which the same shall be attached or used, 
or shall by cutting and canceling said 
stamp with a machine or punch which 
will affix the initials and date as aforesaid 
so deface the stamp as to render it unfit 
for reuse. The cancellation by either 
method should not so deface the stamp 
as to prevent its denomination and gen- 
uineness from being readily determined. 
Stamps imprinted upon the face of 
checks, drafts, or other similar instru- 
ments may be canceled by dating and 
signing the check or draft, and filling out 
the blank lines in writing across the face 
of the stamp in the usual manner of 
drawing checks and drafts. Stamps on 
checks and drafts may also be canceled 
by perforating through said stamp and 
the paper to which it is attached the 
amount in figures for which said check 
or draft is drawn. 

The following instructions have been 
given in regard to computing the tax up- 
on the capital of banks: 

In preparing your return you will be 
guided by the following rules: The law, 
section 2, specifically provides that the 
tax shall be computed upon the capital, 
and that, in estimating capital, surplus 
shall be included. In estimating surplus 
this office holds that undivided profits 
must be included. The law also specifi- 
cally provides that the amount of such 
annual tax shall in all cases be comput- 
ed on the basis of the capital and surplus 
for the preceding fiscal year, and this of- 
fice holds that if the capital and surplus 
varied from time to time during the pre- 
ceding fiscal year the same may be aver- 
aged, as was specifically provided by law 
in the case of capital under the revenue 
act of June 30, 1864. It was found to be 
necessary in the case of deposits under 
the act of 1864 to ascertain the average 
by adding together the amounts at the 
close of business of each business day 
and dividing the amount by the number 
of business days. This method should be 
adopted under the new law. The need 
of averaging is obviously greatest as to 
undivided profits. It is held to be improp- 
er to reduce the amount of undivided 
profits by unaccrued interest or by profits 
to be divided. 

A person who negotiates purchases or 
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sales of promissory notes, if these are 
only occasional acts and do not consti- 
tute a regular business, is not a com- 
mercial broker within the meaning of 
the act of June 13, 1898. 

Certain men whose letter heads bear 
the names ‘merchandise broker” and 
“commercial broker” are claiming that 
they are not liable to the tax because they 
travel and solicit orders. It is held by 
the collector of internal revenue for their 
district that they are subject to the tax 
because they are not agents for the houses 
for which they take orders, in the sense 
that they do not collect for the houses; 
and the houses are not obliged to take 
their orders when sent in. They sell the 
goods on commission and represent sev- 
eral lines of goods, and may sell goods 
for one or more houses in the same line. 
They call themselves brokers, and they 
are brokers. They are not in the employ 
of these houses in the same sense as a 
sole agent, and they sell goods to whole- 
sale dealers on commission as well as to 
the retail trade. 

The collector was advised by the Inter- 
nal Revenue Office that if these persons 
have no possession of the goods which 
they thus take orders for, and sales of 
which they negotiate, he is entirely cor- 
rect in holding them liable for special tax 
as commercial brokers. 

Another question presented is, ‘“‘What 
constitutes liability as a broker?’ (as 
distinguished from a commercial broker); 
and the collector’s ‘“‘contention is that a 
person who buys county orders, or court 
cost bills, * * * or buys coal miners’ 
time tickets at a discount, or engages 
in any of these exceedingly profitable and 
much followed pursuits, is clearly doing 
acts and incurring liabilities which at- 
tach to a broker.” 

In the opinion of the Internal Revenue 
Office, these are not ‘“‘securities’” such as 
are contemplated by the provisions of 
paragraph 2 of section 2 of the act of 
June 13, 1898. 

The following is a list of questions sub- 
mitted to the Internal Revenue Office, 
and the answers to same: 


One—When a note is taken from farm- 
er leasing land, consideration being crop 
or currency, but no lease signed, should 
it be stamped as a lease or promissory 
note? Answer—The exhibit note sub- 
mitted under this question is a promis- 
sory note, and should be taxed as such. 


Two—Should a note secured by mort- 
gage on real estate be stamped as a prom- 
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issory note in addition to stamp on mort- 
gage. Answer—Yes. 

Three—Should the coupons represent- 
ing interest on such mortgage note be 
stamped as promissory notes in addition 
to stamp on mortgage and principal note? 
Answer—The exhibit coupons attached to 
the mortgage note are taxable as promis- 
sory notes. 

Four—Should a separate note, 
senting such interest, be stamped as a 
promissory note? Ansker—This note 3s 
taxable as a promissory note. 

Five—Should a note representing part 
payment, by yearly installment, of pur- 
chase of real estate, and including in its 
face both the principal and interest as 
one amount, be stamped 2 cents per $100 
on its face value, or only on the princi- 
pal amount? Answer—The note submit- 
ted should be taxed on its face value 

Six—Should a note taken in part pay- 
ment of real estate, payable in cotton. 
corn, wheat, etc., be stamped, and what 
amount? Answer—As you do not sub- 
snit an exhibit to this question, this of- 
fice can not advise you in reference there- 
to. 

Seven—Should a bond for decd, agree- 
ing to make title to purchaser of land on 
Tayment of installments of purchase 
money, be stamped as “bond,” 50 cents. 
cr as a conveyance of real estate accord- 
ing to amount involved, and should both 
purchasers’ and sellers’ copies be stamp- 
ed? Answer—This instrument is taxed as 
a bond, 50 cents, and the promissory 
notes accompanying the same must be 
stamped. 

Eight—Should 1. satisfaction of mort- 
gage be stamped at the rate of 10 cents? 
Answer—The satisfaction of mortgage 
submitted by you ueed not be stamped. 

Nine—Should the notary’s certificate of 
acknowledgment be stamped 10 cents in 
addition to the stamps on a mortgage, 
deed, satisfaction, assignment, etc., and 
if more than one, should all be stamped? 
Answer—Notarial acknowledgments need 
not be stamped if the deed or other writ- 
ing to which they are appended bears a 
stamp. The acknowledgment to the sat- 
isfaction of mortgage hereinbefore re- 
ferred to should, therefore, bear a stamp. 

Ten—Is a stamp required on the certif- 
icate of record of any deed, mortgage, 
ete., when recorded, in addition to any 
other stamps on the document itseli? 
Answer—No. 

Eleven—If the notary’s certificate re- 
quires a stamp, would the proof of an 
instrument by notary’s witnessing signa- 
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ture of subscriber with the words “signed, 
sealed and delivered in the presence of,” 
or the words “subscribed and sworn to 
before me,” be considered a certificate? 
Answer—No. 

Twelve—Where land is sold under a 
contract providing for payment by in> 
stallment, notes being given for install- 
ments, the purchaser and seller each hav- 
ing one copy of contract, should both 
copies be stamped? If so, should they be 
stamped as a conveyance (title not hav- 
ing passed) or as a contract issued by a 
broker? (Note—Such contracts are used 
in connection with notes inquired about 
under Nos. 4, 5 and 6.) Answer—The 
contract that you submit under this in- 
quiry is a contract or bargain by the 
owner of land, in consideration of money 
paid and to be paid, to sell land to an- 
other person, whereupon a use arises in 
favor of the latter, to whom the seizin 
is transferred by force of the statute of 
uses. You are, therefore, advised that 
it is such a conveyance that is taxable 5 
cents for each additional $500 or fraction- 
al part thereof in excess of $500. Where 
copies of the above are given the copy 
need not be stamped unless it is offered 
for record, in which case it should be 
stamped. 

Thirteen—Where a lease is given to a 
tenant providing for rent payments over 
a period of three or more years, and on 
payment of last installments of rent, the 
tenant to have good title on further pay- 
ment of $1, should both, or only one copy 
of lease be stamped, and as a lease, as a 
contract, or aS a conveyance; and should 
the rent notes taken with such lease b¢@ 
stamped as promissory notes? Answer— 
The exhibit agreement submitted under 
this question is a lease of land with a 
mortgage of personal property; the lease 
and mortgage should both be stamped, 
the original only being subject to taxa- 
tion. The copy should indicate that the 
original has been stamped thus: Copy. 
“Original duly stamped.” The rent notes 
submitted with the lease are taxable ds 
“promissory notes.” 

Fourteen—Is a certificate authorizing 
an attorney at law to appear on behalf 
of mortgagee and institute foreclosure 
proceedings taxable as a power of attor- 
ney or as a certificate? Answer—Not 
taxable either as certificate or power of 
attorney. 

Fifteen—Where the indorsement of a 
note in which a vendor’s lien is reserved 
carries with it the lien on the land, as 
in Texas, does such transfer or indorse- 
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ment on the back of the note require a 
stamp similar to an assignment of mori- 
gage? Answer-—You do not submit the 
form, and this office is unable to advise 
you. 

Sixteen-—-Should a letter agreeing to ex- 
tend the payment of a mortgage note, or 
a note given in purchase of real estate, be 
stamped? Answer—It is the “renewal” 
that is taxable, and although the conclu- 
sive evidence of the renewal is a letter, 
the peculiarities incident to negotiable 
paper and the rights and liabilities of in- 
nocent parties without notice of renewal 
would in the judgment of this office re- 
quire the stamp to be affixed to the note. 

Seventeen—Should an option to sell real 
estate at a future date for a stipulated 
consideration be stamped, although given 
only in the usual course of business cor- 
respondence? Answer—This question is 
too indefinite to be ruled upon without a 
sample option being submitted. 

Eighteen—In Georgia, where judgment 
is obtained against borrower, and the land 
is reconveyed to borrower for purposé 
of levying execution, as provided in sec- 
tions 1969, 1870 and 1871 of the Gecvgia 
Code (see form of deed of reconveyance), 
should such deed of reconveyance be 
stamped, and should value of stamp be 
based on amount of loan? Answer—This 
deed completely vests title and should 
be stamped as a conveyance, the amount 
of the loan being the basis of taxation. 

Nineteen—Should an assignment of 
such contracts of rent and sale, bond for 
deed, or other instrument of that nature 
be stamped, and if so, for what amount? 
Answer—lIf the original instrument was 
required to be stamped the assignment 
or transfer should be stamped, and to the 
same amount as that imposed on the orig- 
inal. 

A carrier who accepts merchandise for 
transportation is required to furnish the 
shipper a stamped bill of lading or re- 
ceipt therefor. If he fails to do this, he 
incurs criminal liability; but if he refuses 
to accept the goods for transportation, 
except on condition that the owner or 
shipper shall pay the sum necessary to 
purchase the stamp or stamps, in addi- 
tion to the customary charge for the 
transportation, the war revenue law pro- 
vides no remedy, nor does any internal 
revenue law. It would seem that, in such 
cases, the aggrieved parties must depend 
upon the common or statute law of the 
state, defining the obligations of com- 
mon carriers. 


The act imposing tax on life insurance 





































































228 BANKERS’ 


policies provides that the tax shall not 
apply ‘“‘to any fraternal, beneficiary so- 
ciety, or order, or farmers’ purely local 
co-operative company or association, or 
employes’ relief associations on the lodge 
system, or local co-operation plan, organ- 
ized and conducted solely by the mem- 
bers thereof for the exclusive benefit of 
its members and not for profit.” It is 
clear from the language used that the ex- 
emptions made are not intended to apply 
to life insurance companies, although or- 
ganized and conducted on the mutual 
plan, unless such companies are “frater- 
nal,” “beneficiary” or “purely local’ in 
their character. 

Deeds of release of mortgages and trust 
deeds are required to be stamped. If the 
leases are simply certificates that a lien 
has been removed from the property, only 
a 10-cent stamp is necessary; but if they 
are instruments which reconvey the title 
to the mortgagor they must be stamped 
like other deeds, the consideration being 
the amount released. 

Where local laws authorize entry of 
satisfaction upon the record, and the 
mortgage is thus canceled, such entry 
does not require a stamp. If the mort- 
gagee, as he has a right to do in some 
states, makes a power of attorney to the 
register, or recorder, or other person, for 
the entry of satisfaction of the mort- 
gage, stamp tax must be paid on this 
power of attorney. 

The Internal Revenue Office holds that 
where a receipt is given for money 
received as rent, and there are no 
other recitals in the receipt, it does 
not require a_ stamp. If the re- 
ceipt contains any phrase or clause 
that can be construed as a contract 
for the hire, use, or rent as afore- 
said, then in such cases the receipt be- 
comes something more than a bare re- 
ceipt, and should be stamped according to 
its tenor or effect. 

Reinsurance is not taxable if original 
policy is properly stamped and the rein- 
surer receives but its proportionate part 
of premium and assumes but its pro- 
portionate liability. If, however, the 
risk becomes extra hazardous, and 
there is reinsurance effected, the extra 
premium paid is taxable. 

Letters of administration, letters testa- 
mentary, or of guardianship do not re- 
quire stamps. Petitions for the appoint- 
ment of administrators, executors, or 
guardians must be stamped. No stamp 
is required on certificate of tax sale for 
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unpaid taxes, nor on the certificate of re- 
demption from sale. 





COINAGE FOR AUGUST. 
The coinage executed at the Mints of 
the United States during the month of 
August was as follows: 














Denomination. Pieces. Value. 
Double-eagles .... 256,750 $5,135,000.00 
eee 244,470 2,444,700.00 
Half-eagles ....... 352,900 1,764,500.00 
Total gold. ....... 854,120 $9,344,200.00 
Standard dollars .. 1,698,000 $1,698,000.00 
Half-dollars .. ... 416,000 208,000.00 
Quarter-dollars ... 972,000 243,000.00 
ONO nicceie Sc weeur 2,010,000 201,000.00 


5,096,000 $2,350,000.00 








Total silver .... 


$96,850.00 
66,936.25 





Wive Cents ......0. 1,937,000 
TIO COME 46.<42048% 6,693,625 


8,630,625 $163,786.25 





Total minor .... 


Total coinage ..14,580,745 $11,857,986.25 





POSITIONS NOT SINECURES.—Bank 
clerks are having a bad time of it at 
Buenos Ayres and other parts of the 
River Plate district. Small salaries and 
late hours, with no additional remunera- 
tion, combined with the high cost of liv- 
ing and fall in gold, appear to be the 
main grievances. Men at home, ignorant 
of the cost of living at Buenos Ayres, 
are warned not to be beguiled into ac- 
cepting a post in that country at $1,000 
a year, as a clerk in any American city 
on a less salary is infinitely better off. 
Sunday work, also, is not infrequently 
imposed upon the clerical staff. 


Is more and more 

Yellowstone impressing _ itself 
Pa rk upon the public, as 

the years go by, as 
being the GREAT PARK of the land. The 
strong feature of it is the fact that it is not a 
man-made park. True enough, man has built 
roads and bridges and hotels in order that he 
may see the park, but he has not yet tried his 
hand at constructing new-fangled Geysers, or 
re-adorning or re-sculpturing the Grand Can- 
yon of the Yellowstone. These are as God 
left them. There, too, the elk, bear, deer, 
and other animals are not enclosed in wire 
fences. They wander free and unfretted 
whithersoever they will. Man’s handiwork 
is but little seen and the Park is the grander 
for it. Send Chas. 8. Fee, General Passen- 
ger Agent, Northern Pacific Railway, 6 cents 
for Wonderland ’98, and read about the park. 
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TO DISCUSS CURRENCY QUESTIONS. 

Preparations are being made for the 
national currency convention, which will 
be held in the Auditorium Building on 
the grounds of the Transmississippi Ex- 
position, Omaha, on Sept. 138, 14 and 15, 
1898, under the auspices of the National 
Sound Money League. E. V. Smalley of 
Minnesota, general secretary of the Na- 
tional Sound Money League, has assur- 
ances of a large attendance and the event 
promises to be one of the most success- 
ful in the history of the exposition. 

The three days of the convention will 
be taken up with papers and addresses by 
prominent champions of the gold standard 
and free silver financial systems, the ar- 
guments of the representatives of either 
cause to be answered by the money ex- 
perts of the opposing faith. 

The program for the three days is as 
follows: 

TUESDAY, SEPT. 13—GOLD DAY. 


The convention will be called to order 
in the morning by J. Sterling Morton of 
Nebraska, president of the National 
Sound Money League, who will preside 
and deliver the opening address. Ad- 
dresses will follow in the following or- 
der: 

Horace White, editor of the New York 
Evening Post, on “The History of the 
Gold Standard.” Governer Leslie M. 
Shaw of Iowa on “The Farmer’s Interest 
in Sound Money.” H. P. Robinson of 
Chicago, editor of the Railway Age, on 
“The Interest of Railway Men in the Gold 
Standard.” Louis R. Ehrich of Colorado 
Springs, Colo., on “The Folly and Futil- 
ity of Fighting Evolution.” 

In the afternoon addresses, mostly 
short, on the importance of maintaining 
the gold standard and in opposition to 
the free and unlimited coinage of silver 
will be made by the following speakers 
and others: 

Edward Atkinson of Boston, Mass., on 
“Legal Tender as a Factor in Money.” 
J. M. Carey of Wyoming on “The Gold 
Standard from the Standpoint of the 
Western States.” Judge M. L. Crawford 
of Dallas, Tex.; James H. Eckels of Chi- 
cago; John P. Irish of San Francisco, Cal. 

In the evening there will be a general 
debate in speeches not exceeding ten 
minutes each in length on the arguments 
advanced during the day in advocacy of 
the gold standard. 

WEDNESDAY, SEPT. 14—SILVER DAY. 


In the morning, on invitation of the 
regular presiding officer, Charles A. 


Towne of Duluth will occupy the chair. 
Mr. Towne will deliver the opening ad- 
dress on “The Coinage and Use of Silver 
as Standard Money Co-ordinately with 
Gold,” and will designate other speakers 
to follow him on the silver side. Among 
them will be: Senator James K. Jones 
or Arkansas; C. S. Hartman, M. C., of 
Montana; H. P. Bartine of Washington, 
D. C., editor of the National Bimetallist; 
J. R. Sovereign of Arkansas; Anson Wol- 
cott of Wolcott, Ind.; James W. Wilson 
of Chicago, Henry G. Miller of Chicago. 
Cc. N. Fowler, M. C., of New Jersey will 
speak in opposition to the bimetallic 
double standard theory. 

The arguments of the silver speakers 
will be met also in speeches from the sin- 
gle gold standard point of view by the 
following named speakers and others: 
Platt Rogers of Denver, Colo.; Edwin Bur- 
ritt Smith of Chicago; W. C. Cornwell of 
Buffalo; J. Adam Bede of Duluth, Minn.; 
H. L. Franing of Ohio. 

The debate will be thrown open to all 
who desire to speak for five or ten min- 
utes each and will be prolonged into an 
evening session if the audience desires. 
Cc. A. Towne will close the discussion. 
THURSDAY, SEPT, 15—PAPER MONEY 

DAY. 

The opening address will be by A. J. 
Warner of Ohio, who will advocate a pa- 
per currency composed exclusively of 
Government notes. J. H. Walker of Mas- 
sachusetts, chairman of the House of 
Representatives Committee on Banking 
and Currency, will reply. Horace Boies 
of Iowa will present his plan for a na- 
tional paper currency. 

After the noon recess addresses on 
“What Is the Best Form of Paper 
Money?” will be delivered by: George H. 
Shibley of the American Institute of 
Money and Prices; A. W. Wright of 
Chicago on “Free Banking without Gov- 
ernment Supervision”; C. N. Fowler, M. 
C., of New Jersey; L. D. Raynolds of 
Chicago; William Dodsworth, editor of 
the New York Journal of Commerce, and 
John Phinn of New Jersey. 

Speakers invited by the Reform Press 
Association of Chicago will also take 
part in the debate. Among them will be 
Allen Henry Smith of Chicago, J. H. 
Weller of Iowa, N. H. Motsinger of Indi- 
ana, W. S. Morgan of Arkansas, W. W. 
Clay of Chicago, Alli Reed of Iowa, and 
Samuel Leavitt of Illinois. 

James T. McCleary, M. C., of Minnesota 
will explain the provisions of the cur- 
rency bill generally known as the Mc- 
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Cleary bill, reported to the House at the 
last session of Congress by the Commit- 
tee on Banking and Currency. 

Arguments in opposition to Govern- 
ment paper money will be made by the 
following speakers among others: George 
Francis Peabody of New York City, M. 
E. Ingalls of Cincinnati, Henry W. Pea- 
body of Boston, and E. V. Smalley of 
Minnesota. 

A general debate in five-minute speech- 
es will follow on “Government Paper 
Money vs. Bank Money.” 


WAR BONDS, WORK AND SPECULA- 

TION. 

Assistant Secretary Vanderlip in Sep- 
tember Forum says: 

The permanent work of the Treasury 
Department will be materially increased 
by this issue. The addition of such a 
great number to the total of outstanding 
bonds will add enormously to the work 
of making interest payments; the _ in- 
crease in number being far out of pro- 
great number to the total of outstanding 
funded debt, because of the small denom- 
inations and the widely scattered hold- 
ings. It is just as much clerical work to 
take care of a fifteen-cent coupon which 
matures every three months on a $20 
bond as it is to pay the interest on a 
$10,000 bond. 

The cost of handling a $20 bond makes 
it a rather expensive security to the Gov- 
ernment. But, when looked upon in the 
broader sense, these $20 bonds are the 
best form of security the Government has 
ever issued. The great multiplication of 
bondholders, which has resulted from the 
manner in which this loan has been pop- 
ularized, cannot but be an important fac- 
tor in the national life. If it were a fact, 
that each of the 300,000 subscribers was a 
bona fide investor who would hold the 
Government’s security as a permanent in- 
vestment, the influence of such a distribu- 
tion of Government obligations would cer- 
tainly be marked and beneficial. It is al- 
together too much to say that all the 
subscribers to this loan have purchased 
the bonds with the idea of holding them 
permanently in their strong boxes. In 
any consideration of this phase of the 
loan, the fact must not be lost sight of 
that the bonds were quoted at a marked 
premium during the whole time the loan 
Was in progress, and that the Govern- 
ment was selling a security at par which 
the purchaser knew he could resell at an 
immediate profit. Speculation and not 
permanent investment, therefore, was t6 
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a great extent the moving factor. Un- 
doubtedly the issue will be largely con- 
solidated, and many of the bonds will 
find their way into the hands of the peo- 
ple who will pay the most for them. 


BOLDEST OF ROBBERIES. 


A daring robbery from the counter of 
the Bank of England took place on July 
16th. A clerk in the employ of Coutt’s 
bank went to the Bank of England with 
an order for £3,000, which he was instruct- 
ed to bring away with him in three bags, 
each to contain £1,000 in gold. There 
were many people in the bank when the 
order was given. The gold was taken out 
in the usual way and put into three can- 
vas bags—the bags always used for the 
purpose—and placed on the counter in 
front of Messrs. Coutt’s messenger. At 
this moment the young man’s attention 
was diverted and he turned his head. The 
movement was only momentary, but in 
this short space of time somebody had re- 
moved one of the bags and disappeared. 
The clerk first of all thought that only 
two bags had been handed him, so quickly 
had the one been snatched away; but he 
was soon convinced that a few seconds 
before three bags had been placed before 
him. No one noticed any unusual move- 
ment in the bank, nor was any suspicious- 
looking person observed. News of the 
theft was immediately conveyed to the 
police station, and a message was also 
sent to Scotland Yard. Two detectives 
were instantly sent to make inquiries into 
the case, but, with absolutely no clue to 
work upon, they have an extremely diffi- 
cult task before them. They have no de- 
scription of the man, and they are at 
present utterly ignorant of his move- 
ments. The theft was evidently a very 
cleverly planned one, and it is thought 
that the clerk had been closely shadowed 
by the robber or one of his confederates. 
They had, it is thought, by carefully 
watching Coutt’s bank, become aware of 
the fact that on certain days it was the 
habit to send to the Bank of England for 
large sums of money in gold. 


Ripans Tabules cure headache. 
Ripans Tabules cure flatulence. 
Ripans Tabules cure dyspepsia. 
Ripans Tabules cure biliousness. 
Ripans Tabules cure indigestion. 
Ripans Tabules cure constipation. 
Ripans Tabules: for sour stomach. 





WONDERFUL COMMERCIAL PROGRESS 

The rapid gain of the United States 
in her invasion of the commerce of the 
world is intelligently discussed by the 
British consul at Stockholm, Sweden, by 
the aid of an important series of sta- 
tistical tables just issued by the Swedish 
government, covering the commerce and 
production of the world in a series of 
five-year periods. These important ta- 
bles, which have attracted much attention 
by reason of their extensive research, are 
treated by Consul Constable in a special 
report to the British government, a copy 
of which has just reached the Treasury 
Bureau of Statistics. In this report he 
compares the production and commerce 
of the leading nations, and through his 
analysis of the gains or loss which they 
have made, presents an interesting pic- 
ture of the growth of the chief produc- 
ing and commercial interests of the Unit- 
ed States in comparison with that of other 
great nations. This analysis, coming 


from these unprejudiced sources, is espe- 
cially interesting in view of its favorable 
showing relative to the production and 
commerce of the United States. 
Iron.—The principal pig-iron producing 
countries are given as France, Germany, 


Great Britain and the United States. In 
the quinquennial period, 1871-5, the aver- 
age annual production of France was 1,- 
265,000 tons and in the period, 1891-5, 
2,006,000. Germany increased from an 
average of 1,946,000 tons in the 1871-5 pe- 
riod to 5,082,000 per annum in the 1891-5 
period. Great Britain increased from an 
annual average of 6,562,000 tons in the 
1871-5 period to 7,361,000 per annum in the 
1891-5 term. The United States increased 
from an average annual production of 
2,284,000 in the 1871-5 period to an aver- 
age of 8,263,000 tons per annum in the 
1891-5 period. Commenting upon this 
table Consul Constable says, “During this 
period it appears that Great Britain and 
Treland’s proportional share in the world’s 
production of pig-iron has sunk from 46.3 
per cent to 27.5 per cent, while on the 
other hand the United States has in- 
creased its proportion of output from 16.1 
to 30.9 per cent.” 

The production of iron ore is also in- 
dicated in a table which shows that the 
average annual production of iron ore in 
the United States in the period 1891-5 
was 14,288,000 tons, against 12,249,000 
tons in Great Britain and Ireland, 11,- 
679,000 in Germany, 5,346,000 in Spain 
and 3.651,000 in France. Commenting up- 


that the annual producti 

in Great Britain and Irel 

to have decreased from 1 

1871-5 to 12,249,000 tons in 1891-5, w 
the production of the United States, 
which for 1871-5 averaged 4,532,000 aver- 
aged 14,288,000 tons per annum in the 
period 1891-5. 

Coal.—The average annual output of 
coal by Great Britain and Ireland during 
the 1871-5 period is given as 126,972,000 
tons, against 184,819,000 tons per annum 
in the 1891-5 period; Germany 44,680,000 
tons in the 1871-5 period and 97,008,000 
per annum in the 1891-5 term, while the 
United States is given at 45,283,000 tons 
per annum in the 1871-5 term and 160,- 
832,000 tons per annum in the 1891-5 
term. Commenting upon this Consul 
Constable says: “During the earlier 
period it thus appears that Great Britain 
and Ireland supplied 47 per cent of the 
world’s output of coal, but at the present 
time only 34 per cent; Germany, 17 per 
cent, while the United States thas ad- 
vanced from 17 per cent to nearly 30 per 
cent.” 

Cotton.—The estimated consumption of 
raw cotton for the United States and 
Great Britain is given by periods as far 
back as 1830, showing that while Great 
Britain’s consumption of cotton increased 
from 1,590,000 tons per annum from 1831- 
40 to 7,091,000 per annum in 1891-4, that 
of the United States increased from an 
average of 376,000 tons per annum in 
1831-40 to 5,522,000 per annum in 1891-4. 
“Since 1870,” says Consul Constable, 
“Great Britain’s consumption of cotton 
has increased by one-fourth, while that 
of the rest of Europe and the United 
States has doubled.” 

Railways.—On the table showing the 
growth of railways in the leading coun- 
tries of the world, Consul Constable says: 
“It is estimated that during the period 
of twenty-five years, between 1870 and 
1895, the length of railway lines in Great 
Britain and Ireland has increased by 
about 9,000 kilometers, in Russia by about 
24,500 kilometers, in Germany by 27,624 
kilometers, and in France by 22,486 kilo- 
méters; while in the United States the in- 
crease is more than 207,000 kilometers, i. 
e., nearly eight times as great as that of 
Germany, and twenty-three times as great 
as that of Great Britain and Ireland.” 

Wheat.—The estimated average yearly 
production of wheat in Germany, United 
States, British colonies and dependencies, 
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and for all nations, shows, ‘according to 
Consul Constable’s analysis, that “The 
United States produces nearly one-fifth, 
the British colonies somewhat more than 
one-eighth and Germany less than one- 
twentieth of the total production of wheat 
throughout the world.” , 

Gold and Silver.—The table showing the 
average yearly output of gold and 
silver for Germany, United States and 
the British colonies and dependencies 
is analyzed by Consul Constable in 
a single sentence in which he says: 
“Thus the United States and _ the 
British colonies together produce some- 
what more than one-half of the to- 
tal annual output of gold, and nearly one- 
half the annual output of silver through- 
out the world.” A further analysis of the 
table indicates that the United States 
alone produces about 22 per cent of the 
gold of the world, and over 35 per cent of 
the silver of the world. 

Commerce.—The total commerce, in- 
cluding imports and exports, is given in 
pounds sterling. Great Britain and Ire- 
land’s annual average 1881-5, 573,888,888, 
1891-5, 589,166,666; Germany, 1881-5, 306,- 


1881-5, 302,333,338; 1891-5, 347,333,333. 
Commenting upon these figures Consul 
Constable says: “Thus during this period 
Great Britain’s trade has increased by 
slightly more than two and one-half per 
cent; that of Germany and the United 
States, each by 15 per cent; whilst the 
trade of France has steadily declined. 
The volume of trade has, it need scarce- 
ly be said, increased to a much greater de- 
gree than is indicated by these figures, 
but owing to the almost universal fall in 
the prices of commodities, the increase in 
value of exports and imports has been 
less than might have been expected.” 

Population.—The percentage of increase 
of population in the leading countries is 
shown in the table which places the in- 
crease in population in the United States 
during the last ten years at 24 per cent, 
and the British colonies and dependencies 
increased 12 per cent; Germany, 12 per 
cent; Russia, 11 per cent; Great Britain 
and Ireland, 8.77 per cent, and France .7& 
per cent. 


MUST KNOW SIGNATURES. 

The Supreme Court of Ohio has handed 
down a decision of considerable interest 
in banking and business circles. It was 
in the case of the First National Bank of 
Belmont vs. First National Bank of 


Barnesville, and the judgment of the Cir- 
cuit Court was reversed and that of the 
Common Pleas affirmed. 

The Bank of Belmont purchased a check 
drawn on the Bank of Barnesville, from 
the payee thereof, who was known to the 
cashier, and at his request the cashier 
noted the payee’s name on the back of the 
check as a blank indorsement. The cash- 
ier then indorsed the check “for collec- 
tion” and forwarded it to its correspond- 
ent, which also indorsed it “for collec- 
tion,” and presented it to the drawee’s 
bank, which paid it, and charged it to the 
account of the drawer as administrator, as 
he had no individual account with the 
bank. About three months thereafter, the 
check was found to be a forgery, and the 
drawee bank caused it to be duly pro- 
tested, and gave notice to the Belmont 
bank and demanded repayment of the 
money. 

The Court held: That the drawee bank 
was bound to know the signature of its 
depositor, and was negligent in charging 
the check to his account as administrator, 
and that it had no right to recover the 
money. 

First—The general rule that the drawee 
of a check, draft or bill of exchange, is 
held to know the signature of the drawer, 
and makes payment at its own peril, has 
not been modified in this State, except by 
local custom, as held in Ellis and Morton 
vs. Ohio Life Insurance and Trust Com- 
pany, 4 O. S., 628. 

Second—An indorsement of a check, 
draft, or bill of exchange, “for collection,” 
by one other than the payee, does not 
guarantee that the name of the drawer 
is genuine. 

Third—Such indorsement is a guaranty 
that the names of the indorsers, then on 
the paper, are genuine. 

Fourth—An indorsement “for collec- 
tion,” is notice to the drawee that the in- 
dorsee is not the owner of the paper, but 
only the agent of the owner authorized to 
receive payment for him. 

Fifth—Presentation for payment of a 
check by a bank which is the indorsee 
“for collection,’ does not justify the 
drawee bank in relaxing any of its vigi- 
lance in determining whether or not the 
name of the drawer is genuine. 

Sixth—Where the drawer of a check has 
no account individually with the bank 
upon which the check is drawn, but has 
an account there as administrator, or in 
some other trust capacity, it is wrong for 
the bank to pay the check and charge it 
to the trust account. 














POSTOFFICE SAVINGS BANKS. 
The Canadian government has _ pub- 
lished a statement of its operations in the 
banking business for the past year, to 
which more than usual interest is at- 
tached, because of the recent change in 
the rate of interest. During the fiscal 
year ended June 30, 1898, the total amount 
deposited in the Postoffice Savings Bank 
was $9,183,693, an increase of $960,693 over 
the previous fiscal year. The withdrawals 
were $8,853,178, or $1,197,092 more than 
was withdrawn the previous year. Inter- 
est allowed to depositors, during the fiscal 
year 1896-7, was $1,024,511; last year the 
interest allowed was $982,725, a decrease 
of $41,786. The amount standing to the 
credit of the depositors at the close of the 
fiscal year was $34,480,937, an increase of 
$2,100,118 over the amount at deposit June 
30, 1897. The average amount at each de- 
positor’s credit is $242, a slight increase 
over the average of the preceding year. 
It will thus be seen that the immediate 
effect of reducing the rate of interest from 
38% per cent to 3 per cent has been to 
cause a large increase in the withdrawals 
over the increase in deposits, amounting 
to about a quarter million dollars, and, at 
the same time the provident class has re- 
ceived $41,786 less in this shape of interest 
than it did in the preceding year. 
COFFEE OUR GREATEST IMPORT. 
The fact that coffee is readily grown in 
all the islands now coming under con- 
trol of the United States lends interest to 
some figures of the Treasury Bureau of 
Statistics which show that coffee last 
year was the greatest item in our imports 
and that the year’s importations of that 
article were the greatest in our history. 
Puerto Rico and Hawaii have for years 
grown a fine grade of coffee, Cuba for- 
merly produced it in large quantities and 
the Philippine islands have for years had 
a reputation of producing a grade of cof- 
fee equaling that of Java and even com- 
paring favorably with Arabia’s world- 
famed Mocha. The United States has been 
for years the largest coffee using coun- 
try in the world, our purchases since 1890 
having averaged ninety millions of dol- 
lars per annum in value, but it was re- 
served for the fiscal year 1898 to show the 
largest imports of coffee in our history, 
bringing the average per capita consump- 
tion among our population up to the high- 
est point ever known. 
The coffee importations for the fiscal 
year 1898, just ended, were 870,514,215 
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pounds, which is nearly 20 per cent great- 
er than in 1897, 50 per cent greater than 
in 1893, practically double that of 1880 and 
more than three times that of 1874. De- 
ducting the exportations, which amounted 
to 18,822,869 pounds, the consumption of 
the fiscal year 1898 would stand at eleven 
and five-tenths pounds per capita against 
nine and nine-tenths in 1897, eight and 
two-tenths in 1893, seven and eight-tenths 
in 1890, six and nine-tenths in 1877, five 
and one one-hundredth in 1867, four and 
nine-tenths in 1866, three and seven- 
tenths in 1864 and two and two-tenths in 
1863. The war period of 1861-6 showed the 
lowest per capita consumption of coffee 
in our history, despite the large use of 
this article in the army, while the brief 
war period of 1898 caused no diminution 
in the imports, the total for April, May 
and June being 245,000,000 pounds against 
193,000,000 in the corresponding months 
of the preceding year. 

The large importation of coffee during 
the year just ended was probably due in 
some degree to its phenomenally low 
price, the average value of the year’s im- 
ports being seven and four-tenths cents 
per pound against an average of eleven 
cents last year, fourteen and six-tenths in 
1896 and sixteen and four-tenths in 1895. 
The quotations to the Bureau of Statistics 
report the wholesale price of Rio No. 7, 
a standard grade for quotations, from five 
and one-half to seven and one-half cents 
in the New York markets in the fiscal year 
1898, against nine and one-half cents per 
pound in 1897, eleven and one-half in 
1896, fifteen and one-half in 1895, seven- 
teen and one-half in 1894 and eighteen and 
one-half in 1893. It may be added, how- 
ever, that while prices have greatly fallen 
in recent years, the introduction of ma- 
chinery, the cheapening of freight rates 
and the general improved facilities for 
production and transportation still leave 
to producers, it is said, a comfortable 
margin of profit, especially -in better 
grades of coffee. 

The total value of the coffee imported 
into the United States in the fiscal year 
1898 was, despite the low prices of the 
year, $65,067,561, against $60,507,630 in 
1888, $51,914,605 in 1878, $25,288,451 in 1868, 
$18,369,840 in 1858 and $8,249,997 in 1848. 
Thus the money sent abroad for coffee 
in the year just ended is eight times that 
of a half a century ago and nearly three 
times that of 1868. The cost of the coffee 
imported into the United States during the 
past ten years has been $875,494,241, these 
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figures being the prices paid in the foreign 
markets at the port of exportation. Thus 
it appears in the decade just ended there 
has gone out of the country an average of 
$87,500,000 per annum for an article which 
may be successfully grown in all the 
islands now coming under the jurisdiction 
of the United States. 

Practically one-half of the coffee grown 
in the world now comes to the United 
States. The latest estimates put the cof- 
fee production of the world at 1,600,000,- 
000 pounds per annum, while, as shown 
above, the imports into the United States 
last year were more than half that 
amount. Of the total coffee production of 
the world about two-thirds is grown in 
Brazil, where an export duty of 11 per 
cent is placed on every pound of coffee 
exported. The requisites for coffee pro- 
duction are found in all of the islands 
now likely to come under control of the 
United States, while the fact that Brazil, 
the great coffee producer of the world, 
places an export duty on all coffee ex- 
ported, operates to the advantage of those 
desiring to enter upon the production of 
this article, either for home consumption 
or for competition in the markets of the 
world. 


OUR TRADE WITH CANADA. 

One of the questions which largely in- 
terests our people at the present time 
is the condition of our affairs with Can- 
ada. O. P. Austin, the new chief of the 
Bureau of Statistics, has issued the fol- 
lowing statement in reference to the com- 
merce between Canada and the United 
States: 

The attention just now being given to 
the subject of the commerce between 
Canada and the United States gives es- 
pecial interest to the figures of the Treas- 
ury Bureau of Statistics, showing the ex- 
ports from the United States to, and the 
imports from, Canada. These cover the 
important articles during the fiscal year 
just ended and compares them with the 
preceding fiscal year, also the total ex- 
ports and imports to and from British 
North America for a long term of years. 
While these figures are not altogether 
satisfactory owing to the fact that those 
relating to exports include some mer- 
chandise sent through Canada to Europe, 
and are also incomplete prior to 1893 ow- 
ing to the fact that goods exported by 
rail were not required to be cleared prior 
to that date, they are instructive in their 
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general showing and are therefore given 
somewhat in detail: 

Exports from the United States to, and 
imports from, British North America at 
ten-year intervals, from 1828 to 1898: 


Exports. Imports. 
$ 1,547,902 267,725 
2,293,283 1,104,858 
7,826,755 2,686,319 
23,604,526 15,784,836 
24,080,777 26,261,379 
38,284,421 25,357,802 
37,245,119 43,084,123 
82,854,947 31,642,312 


Exports from the United States to, and 
imports from, British North America by 
years from 1888 to 1898: 


Exports. 
$37,245,119 
42,141,156 
41,503,812 
39,443,755 
44,885,988 
48,628,508 
58,313,223 
53,981,768 
61,086,046 
66,028,725 
82,854,947 


Imports. 
$43,084,123 
43,009,473 
39,396,980 
39,434,535 
35,334,547 
38,186,342 
31,326,731 
37,006,163 
41,212,000 
40,722,792 
31,642,312 


OUTLOOK PROMISING.—The presi- 
dent of one of the large national banks 
says: “The situation seems to me sound 
from every point of view. I see no signs 
of a loose screw anywhere. We have in 
the first place the Government finances in 
better order than ever before, with abun- 
dant revenue coming in all the while and 
with retrenchment in expenses the order 
of the day. The circulation is saturated 
with gold, with every indication of addi- 
tions to the stock from mining and from 
imports. Business throughout the coun- 
try is the largest in point of volume that 
we have ever seen. It bids fair to increase 
still further this fall. There is money 
enough to go round. We are exporting 
enormous quantities of merchandise, and 
we are importing relatively little except 
evidences of credit or our own securities. 
In other words we are piling up wealth 
on large scale. The only danger that 
there is at all to be feared is the danger 
of going too fast and speculating too 
much. No doubt in time this is what we 
shall come to, but I do not see much evi- 
dence of it so far. As I have said, the 
business outlook is as good as anyone 
could wish it to be.” 
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DEVELOPMENT OF SAVINGS BANKS. 
In its growth the savings bank move- 
ment has been more marked and rapid 
in this country than in any other part of 
the world. In 1897 the total number of 
savings banks in the United States was 
980 and the number of depositors 5,201,- 
132, having to their credit no less than 
$1,939,376,035, or an average of $372.88, 
being an average per capita in the United 
States of about $26.56. The extent and 
growth of these institutions can be more 
readily understood by the following fig- 
ures: 
Number of 
Banks. 
1820 ... 10 
1835 ... 52 
1847 ... 76 
1857 ...281 
1667 ..... 871 
1877 ...675 


Depositors. Deposits. Average. 
8,635 $ 1,138,576 $131.86 
60,058 10,653,726 176.72 
187,739 31,627,479 168.46 
490,428 98,512,968 200.87 
1,188,202 337,009,452 283.63 
2,395,314 866,218,306 361.63 
1887 ...684 3.418,013 1,235,247,371 361.39 
1897 ...980 5,201,132 1,030,376,035 372.88 


The deposits in the 131 savings banks 
in the State of New York at the close of 
1897 were $766,684,916. The number of de- 
positors in these 131 banks was 1,805,280, 
representing 27% per cent of the entire 
population of the state, the average ac- 
count being $424.71. In the city of New 
York—borough of Manhattan—there are 
twenty-seven savings banks, with deposits 
aggregating $416,160,584. The Bowery 
Savings Bank, which is included in this 
total, is the largest institution of its kind 
in the United States, and, in fact, in the 
entire world. Its deposits are just short 
of $63,000,000, and its total assets are $72,- 
267,920. The depositors numbered on Jan- 
uary 1, 1898, 119,268. This, however, is 
exceeded by the Bank for Savings, which 
had at the same date 126,051 depositors. 
Eight savings banks in Greater New York 
each have over $30,000,000 on deposit. 

There are only twenty-eight states of 
the United States in which savings banks 
have been established; six of the New 
England States; five of the Eastern States; 
seven Southwestern; six middle; four Pa- 
cific States, and the District of Columbia. 
New York State leads all in the num- 
ber of depositors and amount of de- 
posits. Then comes Massachusetts 
with deposits amounting to $453,220,257: 
then Connecticut, $149,496,556; then Cali- 
fornia, $129,929,281. The state having the 
largest average due depositors is Califor- 
nia, the amcunt being $687.69. Rhode 
Island comes next with $504.48. The small- 
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est number of savings bank depositors is 
found in the State of Wisconsin, 1,546, 
and that state has also the smallest total 
deposits, $200,498. There are more de- 
positors in the savings banks of Vermont 
(106,169) than in all the savings banks of 
the Southern States (68,871), and there are 
more savings bank depositors in the little 
State of Connecticut (356,445) than in all 
the savings banks of the middle states 
(331,605). 


NEW BANKRUPTCY HAND BOOK. 

The West Publishing Company of St. 
Paul has put out “A Hand Book of Bank- 
ruptcy Law,” by H. Campbell Black, au- 
thor of “Black’s Law Dictionary,” and 
other law works. 

The publishers are to be congratulated 
upon the early appearance of this im- 
portant volume, in the publishers’ best 
style. The various sections of the act 
are printed in large type, and the anno- 
tations referring to the federal cases, the 
National Bankruptcy Register, and State 
cases, are full and instructive. In view 
of the fact that.this national statute will 
supersede many of the state statutes, and 
will control all business transactions in 
the nature of preferences or convey- 
ances, it will be the duty of practitioners 
to thoroughly acquaint themselves with 
the provisions of this law. A table of 
cases accompanies the volume, and the 
index is a complete guide to the involved 
matter presented in the act. 

In view of the fact that the voluntary 
features of the act do not go into effect 
until August Ist and the involuntary fea- 
tures until November Ist, sufficient time 
will be given to fully study this law. The 
author has not seen fit to give his opin- 
ions on any of the provisions of the 
law, but when the courts will begin to 
construe it they will likely treat it as a 
remedial statute, and will not subject it 
to a strict or narrow construction. 

In the preface the author says: “While 
the endeavor has been to make the anno- 
tation as full as practicable throughout, 
special prominence has been given to the 
elucidation of those questions which will 
probably first come before the courts for 
settlement—questions that are of juris- 
diction, of procedure, of the persons and 
corporations entitled to take advantage 
of the law, or liable to be proceeded 
against under it, and in regard to the 
acts of bankruptcy upon which a peti- 
tion in involuntary cases may . be 
founded.” 
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BANKING IN AUSTRALIA. 

Banking in Australia in 1897 was much 
the same as in 1896. Low discount and 
lending rates, excessive competition for 
exchange business, inability to realize 
upon securities, and meager profits were 
the characteristics. All rates charged by 
the banks were extremely irregular, vary- 
ing largely according to local circum- 
stances and competition. Where busi- 
ness was in jeopardy from competition, it 
was protected at the cost of any “cutting” 
that was deemed necessary. Bills were 
occasionally discounted in Melbourne and 
Sydney at as low as 3% per cent, and 
overdraft rates to traders were largely 
a matter of individual arrangement. Con- 
siderable disturbance was experienced in 
the colony of Victoria by the operations 
of commissioners of savings banks, un- 
der what is known as the Credit Foncier 
system, under which the rate of interest 
is fixed at 44% per cent, with annual re- 
payments of principal. 

The injury to ordinary banking rates 
did not arise so much from the amount 
actually lent by the government as from 
the general unsettling; but as time goes 
on this new factor of competition will be- 
come less important. The public are not 
taking to the mortgage bonds issued, by 
which money is procured for lending to 
settlers, and the commissioners of say- 
ings banks will find it necessary to be 
circumspect as regards valuations. The 
Credit Foncier system is in vogue in Vic- 
toria, South Australia and New Zealand, 
but there is no demand for its extension 
to the other colonies. The competition 
of Australasian life insurance offices for 
first-class mortgages was also felt by 
the banks, the offices charging 4 to 4% 
per cent, and, to protect themselves, the 
banks had to accept similar rates. The 
only fairly profitable branch of business 
left to Australian bankers was that of 
exchange, and an active competition set 
in for that, which greatly reduced and 
often annihilated profits. The necessity 
for shipping gold during the year occa- 
sionally made exchange operations diffi- 
cult for the weaker banks, which had 
relatively small gold resources at their 
command. Gold itself must now be re- 
garded as a staple article of merchan- 
dise, for the production, which amounted 
to $45,000,000 in 1896, increased to $55,- 
000,000 in 1897, and it will not be sur- 
prising if it amounts to $65,000,000 in 
1898. 

For currency purposes the colonies are 
extremely well provided with metallic 
money. It would be unprofitable to hoard 
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the whole of the production, even if that 
were possible. It has to be shipped, and 
the exchange rate largely consists of a 
premium paid for gold. The conduct of 
exchange business thus tends to become 
a more delicate matter as the production 
of gold increases. The banking business 
had also to face the altered conditions of 
trading. Far less credit is now given 
than formerly, and obligations are more 
regularly met. The demand for banking 
accommodation does not therefore in- 
crease appreciably, and the business of- 
fered is closely scrutinized. While the 
outlet for money continues to be cur- 
tailed in the direction of overdrafts, the 
close credit terms largely diminish the 
volume of trade bills for discounts. There 
is nothing remarkable in this, for one of 
the consequences of a financial crisis such 
as that of 1893 is always a restriction of 
credit and discount business. The banks 
feel the infliction, however, especially 
after the rapid rate at which they ex- 
tended their transactions in the booming 
times. In view of the disadvantages re- 
capitulated, it is not surprising that bank- 
ing profits have been greatly curtailed 
and that dividend distributions in Aus- 
tralia show no improvement. 


HISTORY OF SAVINGS BANKS.— 
“Savings Banks and Safe Securities,’ by 
John Grant Dater & Co. The publication 
contains an historical sketch of savings 
banks and a convenient arrangement of 
the laws on savings bank investment of 
the various states, together with much in- 
teresting matter—statistical and other— 
concerning savings institutions of this 
and all the other leading countries of the 
world. The total number of depositors 
and deposits in the savings banks of the 
world is shown to be 45,786,767 and $6,- 
604,546,473 respectively. Savings banks of 
the United States lead all other countries 
with 5,201,182 depositors and deposits of 
$1,939,376,035. The number and classes of 
savings banks, limits of deposit, average 
rate of interest, mode of investment, and 
amounts invested in the various classes 
of securities are shown in convenient 
tables. The principal investment of Unit- 
ed States savings banks are shown to be 
as follows: Loans on real estate, $822,- 
012,228: loans on collateral, $48,413,410; 
other loans, $196,082,048; United States 
bonds, $163,886,928; municipal bonds, $466,- 
137,050; railroad bonds, $121,864,076; bank 
stocks, $40,928,803; corporation and mis- 
cellaneous securities, $143,444,814. Total 
resources are $2,198,824,474. 
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CONDITIONS ARE UNSATISFACTORY. 

The last report of the Austro-Hungar- 
ian Bank seems to confirm statements 
made in various quarters as to the un- 
satisfactory economic condition prevail- 
ing in Austro-Hungary. The decrease 
in exports and the political and national 
troubles materially lowered the purchas- 
ing power of the people and adversely af- 
fected the bank’s business transactions 
by annihilating enterprise in many fields 
of activity. This is in contrast with the 
prosperity which most other continental 
countries experienced in 1897 and there- 
fore peculiarly discouraging. There was 
comparatively little demand for money, 
which remained cheap and abundant, 
partly on account of the purchases of 
gold and gold bills effected by the bank 
for the purpose of facilitating the ful- 
fillment of the liabilities abroad of both 
parts of the empire. The bank procured 
£5,780,000 in gold bars and £36,460,000 in 
gold bills and credited with foreign bank- 
ers—an enormous total of £42,240,000; 
but as £5,290,000 gold was issued and £32,- 
230,000 gold bills, etc., resold, there re- 
mained a balance in favor of the bank of 
only £4,720,000. The note circulation 
rose, on the other hand, from the mini- 
mum of £47,860,000 on March 23 to £58,- 
880,000 (the maximum) and was only 
slightly below that figure on December 
31st. Notwithstanding the extraordinar- 
ily large movements in gold and ex- 
change, the net profits were inferior to 
those of 1896, and the dividend was there- 
fore reduced from 7.23 per cent to 6.43 
per cent, and thus neither the Austrian 
nor the Hungarian governments could 
claim a share, as they only participate in 
the profits in case the dividend exceeds 
7 per cent. 


BANKING IN PARAGUAY.—The Agri- 
cultural Bank, a government institution, 
has entire charge of the farming interests 
of Paraguay. The crop in that country 
this year is good. Modern agricultural 
methods and machinery have been intro- 
duced with gratifying results. Our con- 
sul there writes that United States ma- 
chinery would, if its efficiency were gen- 
erally known, revolutionize agriculture 
in that country. 

BANK PAPER TO BE INSPECTED.— 
Secretary Gage has given instructions to 
bank examiners to make such inspections 
of paper held by the banks as will en- 
able the examiners to report whether the 
war revenue act is being or has been com- 
plied with. 
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THE TRUST COMPANY SECTION. 

The trust company section of the Bank- 
ers’ Association comprising about fifteen 
members, met at the library of the Den- 
ver club as guests of the International 
Trust Company. 

E. T. Jeffery made the opening ad- 
dress, after which the following papers 
were read: 

“The Duties and Liabilities of Trust 
Companies Acting as Transfer Agents 
and Registrars,’ by Felix Rackmann of 
counsel for Old Colony Trust Company, 
Boston. 

“Why Trust Companies Are Better 
Equipped to Act in Trust Capacities; the 
Nature and Extent of Their Duties,” by 
Francis S. Bangs, president State Trust 
Company, New York. 

“As Trustee Under Private Agreement,” 
by Arthur Heurtley, secretary the North- 
ern Trust Company, Chicago. 

“As Executor and Administrator,’ by 
F. B. Gibson, secretary the International 
Trust Company, Denver. 

“As Guardian of Minor and Incompe- 
tent Persons,’ by Anton G. Hodenpyl, 
secretary the Michigan Trust Company, 
Grand Rapids. 

“As Assignee and Receiver,” by John 
H. Holliday, president the Union Trust 
Company, Indianapolis. 

“As Trustee Under the Will,” by W. 
E. Fisse, counsel of the Lincoln Trust 
Company, St. Louis. 

“The Investment of Trust Funds by 
Trust Companies,” by Frederick Vier- 
ling, trust officer Mississippi Valley Trust 
Company, St. Louis. 

After the intermission at noon the elec- 
tion of officers took place, resulting as 
follows: 

Chairman, Breckenridge Jones, Missis- 
sippi Valley Trust Company of St. Louis; 
vice chairman, Otto Bannard, Continental 
Trust Company of New York; chairman 
executive committee, Anton G. Hodenpyl, 
Michigan Trust Company; secretary, 
Arthur Heurtley, Northern Trust Com- 
pany of Chicago; members executive com- 
mittee, three years, Otto Bannard, New 
York; Frank B. Gibson, International 
Trust Company, Denver; Arthur Heurt- 
ley, Chicago. To serve one year to fill 
vacancy, John H. Holliday, Union Trust 
Company of Indianapolis. 


NEW JAPANESE LOAN.—The presi- 
dent of the Bank of Japan is about to 
visit London to negotiate a new loan. 
This borrowing is necessary to enable 
Japan to maintain her gold standard. 
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LIABILITY OF STOCKHOLDER. 

In affirming the judgment of the lower 
court in the case of J. A. Hanson, appel- 
lant, vs. Suvia T. Davison, Minnesota, 
respondent, in a decision rendered in the 
Supreme Court by Chief Justice Start, the 
doctrine is sustained that the liability 
of stockholders for the debts of the cor- 
poration is several, and a judgment 
against a part of them does not have the 
effect of releasing the others. Where, 
however, the property of such stock- 
holder is found within the jurisdiction of 
the court, either before or after judg- 
ment in the original action, a separate 
action against the stockholders to reach 
the property is neither necessary nor 
proper, because it can be attached in the 
original action. 

The case came before the Supreme 
Court on an appeal by the plaintiff from 
a judgment in favor of the defendant. It 
was a matter arising out of the assign- 
ment of the Citizens Bank in July, 1893. 
William Carroll was appointed assignee, 
and, after performing his duties, he was 
discharged in February, 1896, when the 
creditors of the defunct institution 
proved their claims and received 29 per 
cent from the assignee. 

In April, 1894, James C. Harper, a cred- 
itor of the bank, on behalf of himself and 
the other creditors, instituted a suit in 
the District Court of Hennepin County 
against all of the resident stockholders 
to enforce their liability. An order was 
made and published requiring all other 
creditors to intervene and present their 
claims. At the expiration of the required 
time judgment was rendered against the 
bank and all of its stockholders, of whom 
the defendant in this action was one, for 
the amount of their claims, aggregating 
$181,054.60. Executions were issued and 
all the judgments were returned, leaving 
unpaid $41,254.60, exclusive of interest. 

The defendant in this action was 
named as a defendant in the original 
action, but being a non-resident the court 
did not acquire jurisdiction to render 
judgment against her. She was, howev- 
er, and is now, the owner of capital stock 
in the bank to the amount of $1,500, and 
it has recently been discovered that she 
has property more than sufficient to dis- 
charge her obligations to the creditors. 
The plaintiff accordingly obtained per- 
mission to bring the action. 

The counsel for the defendant urged 
that the liability of the stockholders is a 
judgment of litigation, and therefore the 
judgment in the original action should 
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be a bar to the prosecution of the present 
action, 


TAKE BACK AMERICAN STOCKS. 

London is taking hold of Americans. 
The feeling of confidence in our railroad 
stocks there is growing, and the advances 
in quotations for the leading Granger 
stocks, based as they are upon dividend 
paying capabilities, are of the kind that 
appeal to the average British investor and 
speculator. Another thing which influ- 
ences them in the direction of Americans 
is that some of the so-called Home invest- 
ments, which had been pushed up to ab- 
surdly high prices, are not turning out as 
well as expected. At any rate, London is 
buying “Yankees” in earnest. London is 
slow to begin, but once fairly interested it 
is capable of absorbing immense amounts 
of securities. 


SPANISH CURRENCY DEPRECIAT- 
ED.—The United States Consul-General 
at Tangier transmits information that 
Spanish currency, which circulates large- 
ly in Morocco, has much depreciated. 
There is also in use Moorish silver coin 
called “hassanee,” and French and Eng- 
lish money is also current. In January 
the exchange value was $1.35 Spanish for 
$1 American; on May Ist the rate was 
$2 Spanish for $1 American. Owing to 
relief obtained by the Bank of Spain the 
rate on May 81st was $1.60 Spanish for 
$1 American. The British post-office and 
the Moorish custom house authorities re- 
fuse to accept Spanish currency. The 
“hassanee”’ coin formerly fluctuated with 
Spanish and was interchangeable at par, 
but is now at a premium of from 10 to 20 
per cent. 


YELLOWSTONE PARK MAP. 


The Northern Pacific Railway has just 
issued a new map of Yellowstone Park that 


should be in demand. It is a relief map in 
colors, is scientifically made, and is complete 
in topography and nomenclature. The map 
is about 22x 28 inches in size, and is printed 
on heavy paper, thus making it suitable for 
framing. 

The map is specially adapted for school 
and class rooms and will be mailed in tubes 
to any address, by Chas. 8. Fee, General Pas- 
senger Agent of the Northern Pacitic, St. 
Paul, Minn., upon receipt of 10 cents. 
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GIFT OF A BANK BOOK. 

The “Law Register’ reviews the ques- 
tion of when the delivery of a bank book 
is a valid gift of deposits, which was 
recently considered by the Supreme Court 
of Ohio in Polley and Hicks vs. Elizabeth 
Hicks, as follows: 

Morgan Polley died intestate in De- 
cember, 1892; appellants were made ad- 
ministrators. But a few days before his 
death, being then mortally sick, he de- 
livered to the plaintiff, Elizabeth Hicks. 
a savings bank book showing deposits 
of over $1,800, and at the time of deliv- 
ering the book to the plaintiff he de- 
clared that he gave it to her with the 
money it represented, intending to make 
an absolute gift of the book and money. 
The plaintiff was engaged to marry the 
deceased and nursed him through his last 
illness. She accepted the gift and re- 
tained the book till some time after Pol- 
ley’s death, when it was without her 
consent taken possession of by the ap- 
pellants, who obtained the money due 
on it, and claimed the right to hold as 
administrators. 

The court in affirming the judgment in 
favor of the plaintiff said: 

“If there was a sufficient delivery to 
effectuate the intended gift, there was 
present every element of a valid donatio 
causa mortis, as well as of a gift inter 
vivos. In support of their contention 
that the delivery was insufficient, counsel 
for the plaintiffs in error cite the cases 
of Hamor vs. Moore’s Admr., 8 Ohio St., 
239; Starr vs. Starr, 9 Ohio St., 75; Sim- 
mons vs. Savings Society, 31 Ohio St.. 
457; Gano vs. Fisk, 43 Ohio St., 462; and 
Flanders vs. Blandy, 45 Ohio St., 108. 
But the question we have here is differ- 
ent from that involved in any of those 
cases. In the last two of them there was 
no actual delivery to the donee of the 
subject of the alleged gift—in one case 
Government bonds, and in the other 
choses in action due the donor. In Sim- 
mons vs. Savings Society, the gift was 
of the drawer’s check payable to the 
donee, which was never accepted by the 
drawee, and was revoked before its pres- 
entation. It was subject to revocation, 
and there was no liability of the drawee 
upon it. In the first two of the cases re- 
ferred to, the things delivered were the 
donor’s promissory notes payable to the 
donees. They were sought to be made 
available as a gift of the money which 
the donors promised to pay, but the 
promises being without consideration. 
they amounted to no more than mere 
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promises to give the money, and could 
not be enforced. In the case before us, 
the deposit book which Morgan Polley 
gave to the plantiff was issued to him 
by the savings bank as evidence of its 
indebtedness to him, and was the only 
evidence thereof furnished in such cases. 
And, as no part of the deposit could be 
withdrawn without presentation of the 
book, upon which, at the time, the entries 
of the withdrawals are made by the bank, 
this book, at the time of its delivery to 
the plaintiff, showed the exact amount 
which the bank then owed upon it, and 
was complete evidence of the bank’s ob- 
ligation to pay that amount to the deposi- 
tor, or whoever should become its law- 
ful owner, when duly presented at the 
bank. The question then which this case 
presents is, whether there can be a valid 
gift inter vivos, or causa mortis, of a 
chose in action by its delivery to the 
donee without assignment in writing bv 
the donor. We are not aware of any 
reported decision of this court in which 
the question has been considered. Else- 
where such gifts are sustained by great 
weight of authority, and almost with 
unanimity. 

The right to give is as clearly incident 
to the right of property as the right toc 
sell; and choses in action are as much 
within the scope of this principle as lands 
and chattels; and hence, a delivery bv 
way of gift of an instrument evidencing 
a debt, without written indorsement by 
the donor, as effectually transfers the 
beneficial interest in the property to the 
donee as would such delivery by way of 
assignment for value. The indorsement 
of the donor’s name on the instrument is 
merely evidence of his intention to make 
a gift, which may be proven aside from 
such indorsement. 


Leech Is a new and coming popular 


summer lake resort in Minneso- 
La ke ta. The lake is the third largest 
in Minnesota, is supplied with 
new and good hotels, steam and row boats, 
and the bass and muscallonge fishing is un- 
excelled. Walker, on the west side of the 
lake, is surrounded by other beautiful lakes 
and the shores round about make splendid 
camping spots. The Northern Pacific in con- 
nection with the Brainerd & Northern Min- 
nesota Railway reaches this new and glorious 
region, so worthy the patronage of Minne- 
sotans, 

Send 6 cents for Wonderland ’98 and 
Leech Lake Pamphlet, to Chas. 8. Fee, Gen- 
eral Passenger Agent, St. Paul, Minn., and 
call for rates and particulars upon any North- 
ern Pacific Agent. 
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CAUSE OF BREAK IN STOCKS. 


The severe slump in Spanish stocks on 
the Paris Bourse during the early months 
of the year was largely due to the agita- 
tion against the coulisse. It would ap- 
pear strange that while Spanish exter- 
nals declined to about 52% per cent in 
Paris, on the Bouse of Madrid and Bar- 
celona the internals were never quoted 
lower than 61 per cent. As both are 4 
per cent stocks their respective prices 
ought to be about the same on the dif- 
ferent bourses. Although the one is 
quoted in francs and the other in de- 
preciated paper money, the coupons of 
the externals are paid without any de- 
duction, while a tax of 11% per cent is 
levied on those of the internals, so that 
the latter ought to be lower, whereas the 
contrary was the case. The externals 
yielded, at 52%, about 7.6 per cent, as 
against only 6% per cent, less income 
tax, on the internals at the price of 61. 
The amounts of the two debts are as fol- 
lows: Four per cent externals, 1,971,- 
151,000 pesetas; 4 per cent internals, 2,- 
350,868,300 pesetas, making a total of 
4,321,000,000 pesetas. Adding to this 
amount 1,533,000,000 pesetas redeemable 
debt and 192,000,000 sundry debts, gives 
a grand total of 6,767,000,000, requiring 
368,000,000 pesetas for interest and sink- 
ing fund. The Spanish government hav- 
ing guaranteed the Cuban debt of 1,449,- 
000,000 and the advance from the Bank of 
Spain for the colony, the sum of 1,779,- 
000,000, entailing the annual expense of 
159,000,000, may also be considered as 
part of the liabilities of the government, 
which thus amount to the enormous total! 
of 8,546,000,000. The annual service of 
this debt is estimated in the budget at 
527,000,000. The receipts of the govern- 
ment for 1895-96 were about 764,000,000, 
and for 1896-97 about 791,000,000, the in- 
erease of 27,000,000 for the latter year 
being due to accidental causes entailed 
by the calamities of the two wars. 

The budget of 1897-98 estimates the in- 
come at 883,000,000, on account of the 
proceeds of the loans to be based upon 
the petroleum monopoly and on account 
of the increase of war taxes, amounting 
to one-tenth of the direct and indirect 
contributions. The expenditures are es- 
timated in the various budgets as fol- 
lows: For 1895-96 at 801,000,000; for 
1896-97 at 780,000,000, and for 1897-98 at 
873,000,000. To the estimated expendi- 
tures must be added the extraordinary 
expenses, amounting on an average to 
40,000,000 a year, and exceeding 69,000,- 
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000 in 1897. The service of the Cuban 
debt is also mixed up with the expendi- 
tures of the government, and while it 
has been supposed that this item would, 
partially at least, be made good by the 
proper resources of the colony, present 
circumstances render this point uncer- 
tain. The Spanish government has to 
pay out annually 527,000,000 for the two 
public debts, leaving only about 356,000,- 
000 for other purposes. The worst fea- 
ture of the situation is that, with the ever- 
increasing premium on gold, the burden 
grows heavier each year. At the first 
of the year the loss on exchange was 
given in the budget at nearly 55,000,000 
pesetas, on the basis of 33 per cent of the 
budget. Since that time the Paris ex- 
change has risen in Madrid and Barce- 
lona to 40 per cent, on account of which 
another 11,000,000 must now be added to 
the above sum, bringing the total loss to 
66,000,000. Besides the advances by the 
Bank of Spain, the treasury and custom 
bonds, and the pagares which become 
due in a short time, amount to 1,153,- 
000,000, and it is doubtful under what 
conditions they can be renewed. All 
these facts combine to render the finan- 
cial situation of Spain very grave, espe- 
cially in view of the enormous propor- 
tions of the indebtedness of the treasury 
to the bank. In March last the treasury 
engagements at the bank stood as fo!- 
- lows: 

Pesetas. 
386,500,000 
140,700,000 


Redeemable debt 
Treasury bonds of 1896 
Pagares of 1895 43,400,000 
Advance on bronze coin 4,400,000 
Account current of the treasury 15,800,000 
Interest paid for the treasury. 9,600,000 
Foreign transactions for the 
treasury 
Statutory advance to the goy- 
ernment .. - 150,000,000 


753,000,000 


2,600,000 


THE OMAHA EXPOSITION OF 1898 


Beats the Centennial Exposition which oc- 
curred in Philadelphia in 1876 away out of 
sight, and is next to the World’s Fair at Chi- 
cago in importance to the whole country. All 
of the States in the trans-Mississippi region 
are interested, and a visit to Omaha during 
the continuance of the Exposition, from June 
to October, inclusive, is recommended to all. 

Buy your excursion tickets over the Chicago, 
Milwaukee & St. Paul R’y. An illustrated 
folder, descriptive of the Exposition, will be 
sent you on receipt of 2-cent stamp for post- 
age. Address Geo. H. Heafford, General 
Passenger Agent, Chicago, III. 











PROGRESS BEING MADE. 


A statement addressed to the business 
men of the country has been issued by 
Hugh A. Hanna, chairman of the mone- 
tary commission, in which he sets forth 
the results of the work done by the com- 
mission during the last session of Con- 
gress. In this statement Mr. Hanna 
says: 

“The present status of the undertaking 
to secure a comprehensive currency law 
is encouraging beyond what was expect- 
ed. In truth, the remarkably prompt 
appreciation of the value of organized 
effort and the realization that the oppor- 
tunity is at hand has resulted in very 
gratifying progress. 

“The bill as finally agreed upon and re- 
ported to the House has been very gen- 
erally approved by almost everyone sup- 
porting the effort to accomplish compre- 
hensive monetary legislation. The bill 
includes all of the vital elements recom- 
mended by the monetary commission, but 
the detail of method differs in some re- 
spects radically. 

“On the whole, the bill reported by the 
committee is a greater step in the right 
direction than the business men of the 
country had reason to expect would be 
secured at this early stage in the progress 
of the work. 

“The passage of this bill will be the be- 
ginning of law for the best currency in 
the world. Of course, it is possible and 
probable that there may be objections to 
the details of the bill and the charges 
made before approved by both houses of 
Congress, but the encouragement is so 
great that all business men who recog- 
nize the extraordinary opportunity are 
warranted in absolute unity of effort 
henceforth to the final successful con- 
summation. 

“The avoidance of dissension in discus- 
sion among the friends of this character 
of legislation upon the question of con- 
sideration seemed desirable, and it be- 
came a question of expediency. 

“While appreciating the force and in- 
fluence upon the next election that would 
surely have followed if an affirmative 
action could have been had during the 
session just closed, the committee is 
glad to assert at this period that, every- 
thing considered, the present status is 
probably more favorable to ultimate leg- 
islation than would have been the case 
had a number of the leading republicans 
in the House disapproved of the action 
sought during the session. 

“To measure the present condition it 
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is only necessary to say that there is 
every reason to believe the President and 
all the leading administration republican 
Senators and Congressmen and the 150 
members of the House who signed the 
petition now stand united in support of 
the general principles of the committee’s 
bill. 

“There is every reason to believe Mr. 
Reed will be an earnest advocate of 
monetary legislation. 

“There is every reason for the members 
of this organization to entertain positive 
hope and to arouse the most determined 
spirit and effort to continue the struggle 
so unremittingly and so successfully 
made to this stage of the work. 

“It was well understood that the effort 
made for action in the lower House dur- 
ing the session just closed was for the 
particular purpose of making a demon- 
stration of good faith on the part of the 
republican branch of the Congress. 

“This, it was believed would inspire 
new hope and unite the business men 
of the country in an effort to secure in 
the November election not only the con- 
tinuance of the control by the republican 
and sound money element of the lower 
House, but to overcome the majority in 
the Senate now held by the fiat money 
people, and thus make sound money leg- 
islation possible. 

“No such legislation can be enacted 
until both branches of Congress are in 
control of the republicans and the sound 
money democrats. 

“Plans will be formulated in due time 
in order that the business men of the 
country may supplement the regular or- 
ganization for work in the weak legisla- 
tive and congressional districts.” 


LOW RATE EXCURSION TO BOSTON 

Via the Michigan Central, 

“The Niagara Falls Route.” 
Tickets on sale and good going Septem- 
ber 15, 16, 17 and 18; returning until 
September 30th. Good on all regular 
trains in both directions. Do not miss 
this opportunity, which will be the last 
of the season for a cheap excursion to 





Boston and New England points, with 
privilege of visiting Niagara Falls. Par- 
ticulars City Ticket Office, 119 Adams 


Street, Chicago. 


Banking business for sale in the best 
Swedish town and county in Central Ne- 
braska. Deposits $40,000, capital $15,000. 
Loans guaranteed. Write Frrst NarronaL 
Bank, Lincoln, Neb. 
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STAMPING OF COLLATERAL. 

Where stock certificates are given as 
collateral on notes, stamps are not re- 
quired on these certificates as in a case 
of actual transfer; but they are to be 
stamped as a pledge for the amount for 
which they are hypothecated. On each 
renewal of the note, while the note must 
be stamped anew, new stamps are not 
required on the certificates remaining 
pledged as before. In the event of a bill of 
sale of the certificates used at collateral 
being attached thereto, it seems that this 
must be regarded as a transfer of the cer- 
tificates, and that the tax of 2 cents on 
each $100 of face value or fraction there- 
of must be paid, and the requisite stamp 
affixed thereto. But the successive re- 
newals of the notes do not require the 
stamping anew of the bill of sale of the 
certificates. Where’ long-time notes, 
dated previous to July 1, 1898, secured 
by a deed of trust, are used as collateral 
on commercial paper, the deed of trust 
and the notes are required to be stamped 
not on the basis of their face value, but 
on the amount for which they are pledged. 
that is to say, the memorandum of their 
pledge must be so stamped. This pledge 
of notes and deed of trust, remaining the 
same as at the beginning, does not re- 
quire to be stamped again because of the 
successive renewals of the note for which 
they are held as collateral. 


INTEREST DEBT TO BE FUNDED. 

The government of Brazil, having de- 
cided to fund for three years, from July 
1, 1898, to June 30, 1901, both inclusive, 
the interest on the external debt, the in- 
terest on the 4% per cent internal gold 
loan of 1897, and also certain amounts 
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payable annually for railway guaranties, 
the Minister of Finance, in conformity 
with law, has authorized Rothschild & 
Sons to issue an amount not exceeding 
$50,000,000, nominal capital, 5 per cent 
funding bonds, specially secured by the 
customs revenue. The sinking funds and 
redemption of the loans will be suspended 
for thirteen years from July 1, 1898. The 
5 per cent funding bonds will be specially 
secured by the Rio de Janeiro customs 
revenues, on which they will be a first 
charge after provision has been made for 
the amount required for interest and re- 
payment of the $10,000,000 5 per cent 
treasury bills issued in January, 1898, 
which are repayable at the rate of $2,- 
500,000 every six months, the first amount 
being due on July 1, 1898. The bonds 
will also be secured by the customs rev- 
enues of the other ports of the country 
should the Rio de Janeiro customs at any 
time prove insufficient. The new bonds 
will be free from all Brazilian taxes. 
They will be to bearer in sums of $100, 
$500, $2,500 and $5,000 each, with cou- 
pons for interest at the rate of 5 per cent 
per annum, payable quarterly, beginning 
on the ist of January next, in London, in 
pounds sterling, and in Paris, Amster- 
ex- 
change of the day on London. The 
bonds will be redeemed by an accumula- 
tive sinking fund of one-half per cent per 
annum, to be applied half yearly by pur- 
chase of bonds when the price is under 
par, and when at or above par by draw- 
ings. The redemption of the bonds by 
means of the sinking fund will commence 
at the end of ten years from June 30, 
1901, but the government reserves the 
right to pay off the loan at par at any 
time. 


dam, Brussels and Hamburg at the 








































tH RAND-MCNALLY 


Indexed Atlas wt: World 


1898 EDITION, 


Contains over 49,600 square inches of Modern Maps corrected to date. New Historical and 
Descriptive matter has been added, making it the most complete book of 
reference ever published in the entire universe. 


OVER 


200 PAGES OF MAPS 


Accurately compiled and so sys- 
tematically indexed that each 
and every city, town, village, 
railroad, island, mountain, lake, 
or stream can be as readily 
oa found as can a word in a dic- 


UPB a raed tionary. 


nae The Ready Reference In- 
S 3 dex Covers Over 
hea 7 Tae iH 200,000 Places. 
OFTHE Fi 
Ooo 


Sixty-three Large, 
Colored, 
Comparative, 
Statistical 
Diagrams 


Show, at a glance, all matters 
pertaining to the statistics of 
all countries, concerning area 
and population, agriculture, 
mineral products, education, 
transportation, commerce, and 
finance. 










Foreign Countries (Vol. I)— 
Includes all countries foreign 
to the United States. 


United States (Vol. Il)— 
Pertains exclusively to this 
country. 














460 PAGES. SIZE 15X21 INCHES. 


The Atlas of the World is a Necessity 


IN EVERY BANKING OFFICE. 
NO LIBRARY IS COMPLETE WITHOUT IT. 
RETAIL PRICES. 


Two Volumes, Cloth Bound, 5 ‘ . ‘ ‘ ‘ : $18.50 
Two Volumes, Half Leather Binding, : ; 3 ; = ‘ P : 23.50 
Two Volumes, Full Leather Binding, . ‘ 4 ‘ = ; ‘ : 28.50 
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Town AND 
CounrTyY. 
4 County Seats. 


STaTE. 


Arkansas ......../ England* 
(Lonoke.) 
Lavonia* 
(Franklin.) 
Medora 
(Macoupin.) 
Bridgewater 
(Adair.) 
Callender 
( Webster.) 
Cambridge 
(Story.) 
Malvern 


Georgia 
Illinois 


NN oc6c teenies 


Merrill 
(Plymouth.) 
Burr,Oak 
(Jewell.) 
aLafayette 
(Lafayette.) 
Belleville* 
(Wayne.) 
Emmett* 
(St. Clair.) 
aHarrisville 
(Alcona.) 


Kansas 
Louisiana 


Michigan 


BORE iceeuxsie 


(Macomb.) 
Dodge Center .. 
(Dodge. ) 


Janesville .. .... 


( Waseca.) 
Lewiston. . 
(Winona.) 
Missouri 
(Jefferson.) 
Parkville* 
(Platte.) 
- aSt. Paul 
(Howard.) 
aSocorro 
(Socorro.) 
Finley* 
(Steele.) 


Nebraska..... 
New Mexico 
North Dakota... 


Pennsylvania 
(Huntingdon.) 
Rogers* ....... 
(Bell.) 
aAntigo 
(Langlade.) 


(Manitowoc.) 
Wolfville 


(Kings.) 


* New Banking Point. 


De Soto........ 


Blair’s Mills*.. 


BANKERS’ MONTHLY. 


NEW BANKING INTELLIGENCE. 


The following information has been received since the July, 1898, edition of the BANKERS’ 
DIRECTORY and LIST of BANK ATTORNEYS—“‘ BLUE BOOK’’— was issued. 


NEW BANKS. 


Name OF Bank. 
§ State. + Private. 


Bank of England 

Bank of Lavonia... ...§ 
Citizens Bank ......... 
Adair County Sav. Bk.. 
Bank of Callender 
Citizens State Bank....§ 
Wearin & Barnes ...... 
Bank of ,Merrill 

Jewell County Bank... 
Bank of Lafayette 

Bank of Belleville 
Emmett Bank 
Alcona County Bank.... 
Macomb Co. Sav. Bk... 
Dodge" County{Bank ... 
Waseca County Bank. .§ 
C. H. Necb_&Co.... . 
German-AmericanBank§ 
Park Bank 

First State Bank 

Price Brothers & Co.... 
Finley State Bank 
Tuscarora Bank 

Rogers Bank 

Firet National Bank .... 
State Bank of Kiel.... § 


Union Bank of Halifax. 


i (CH. O° Fitz).....-. 


PRESIDENT AND 
CasHIER. 


PaID-UP 
CAPITAL 
J.D. Cobb..... .. $ 5,000 
J. E. Wooten. 
Wm. S. Witham .. 
E. K. Farmer. 
James F. Still..... 
C. W. Tietsort. 
Lewis Linebarger.. 
A. A. Wright. 


25,000 
10,000 
15,000 


25,000 
I, F. Fitz. 

J. A. Groseclose... 25,000 
Edgar John. 

(EZ. M. Miller, Asst. Cash.) .. 


| | 
W. J. Lawrence. 
M. C. Berkeley.... 
R. Beachy. 

Crow Girard..... 
J.J. Davidson. 
(Simmons &. Germ an) 
Harry S. German. 

(Noble & McCabe.) ...+..... 
H. P. McCabe. 

(John Macgregor). 


10,000 
15,000 


25,000 


James E. Weter.. 
Milo W. Davis. 
Norman Evans... 
W. G. Brown. 
James Slocum, Jr 
A. M. Slocum. 


Wm. J. Manthe.. 
Wm. G. Goff. 


§ C. P. Breen 


A. C. Hamilton. 


) &. Ee Caae..cs 2... 


Geo. E. Lean. 


K. H. Brunsdale. 
Elmer E. Taisey. 
J.M. Blair . 
J.J. Clarkson. 
(P. G. Meachum). 


B.. Meese... 
F. T. Zeutner. 
Chas. Heins 
Chas. A. Best 


(W.C. Harvey, Act’g Agent.).. 


CORRESPONDENTS. 


Union Trust Co., St. L. 
Bk. of Com., Little Rock. 


Chase Nat. Bk., N. Y. 
Bankers Nat. Bk., Chi. 
West. Nat. Bk., N. Y. 
Drovers Nat. Bk , Chi. 
First Nat. Bk., Chicago. 


First Nat. Bk., Chicago. 
Ist Nat. Bk., Nevada, Ia. 
Bankers Nat. Bk., Chi. 
Citiz. State Bk., Coun.B. 
Coml. Nat. Bk., Chi. 

1st Nat. Bk., LeMars, Ia. 
Chemical Nat. Bk., N.Y. 


Chemical Nat. Bk., N.Y. 
Hibernia N. B., New Or. 
Chase Nat. Bk.. N.Y. 

Oakland Co.S.B.,Pontiac 
Peoples Sav. Bk., Detroit. 


Peninsular Sav.Bk., Det 


Chase Nat. Bk., N. Y. 
Peninsular Sav. Bk., Det. 
Fourth Nat. Bk., N. Y. 
N.-W. Nat. Bk., Minp!s. 
Traders Nat. Bk., N. Y. 
Security Bank, Minp!s. 
Second N. Bk., Winona. 


Lafayette Bk., St.Louis 


Merch.Exch.N.Bk., N.Y. 
First Nat. Bk., Kan.City. 
Chemical Nat. Bk., N.Y. 
Omaha Nat. Bk.,Omaha. 
Hanover Nat. Bk., N. Y. 
Bk.of Com., Albuquerque 
Chase Nat. Bk., N. Y. 

Merch. Nat. Bk.,St.Paul 


Temple N. B., Tem.,Tex 


Hanover Nat. Bk., N. Y. 
Mer.Loan & Tr. Co., Chi 
National Bk. Rep., N. Y. 
Metropolitan N. B., Chi. 
Nat. Bk. Com., N. Y. 
Merch. Nat. Bk., Boston. 
















BANKING INTELLIGENCE. 


BANKS REPORTED DISCONTINUED 


Since the July, 1898, edition of the BANKERS’ DIRECTORY— 
*“‘BLUE BOOK’’—was issued. 








STATE. | Town AND COUNTY. Name OF Bank. REMARKS. 
| a County Seats. § State. + Private. 
RIOR cscs5c a0 JaMontgomery <icla Taiecaes Montgomery | Chandler & Jones..............+. +) Liquidating. 
BRIS occ cecseves PRE a ccosevsnsveneed Morgan | Bank of Waverly................ +| Failed. 
Ws csesiseca | Callender ........+--.++. Webster | F. D. Calkins Bkg. & Lbr. Co... §| Liquidating. 
© ee coceece « | Cambridge’ ........ 20 soes Story | Citizens Bank. . ...............+| Reorganized. 
“* oo . ......| Malvern..............+++....Mills | Mills County Savings Bank ...... § Reorganized, 
5. cand csicnacysenntdesous Cowley | Eastern Cowley Banking Co..... §| Liquidating. 
Minnesota .........| Dodge Center ............. Dodge | Parsons Bros..............+++.... +, Liquidating. 
“ .| New Richland...........- Waseca | Bank of New Richland...........+| Failed. 
Esaics 5s aN, ores Fillmore | Fillmore County Bank ........... +] Failed. 
Mississippi......... AROSOGRS 0.5 sccscecs 225. Bolivar | Bank of Rosedale...... ......... §| Failed. 
New York . ......| North Tonawanda ....... Niagara | Banking House of J. H. Rand...+| Liquidating. 
North Dakota .....| Caledonia....... .......---Traill | State Bank of Caledonia ......... §) Liquidating. 
I cesivec see eect DURE 6 ose sve ciciccceess Warren | William F.Schenck......... .... +) Liquidating. 
Wisconsin ......... GID ic sisi scarce tnemeni estes Towa | Cobb Bank ....000..02.scecseces. t| Liquidating. 
" _.... aMilwaukee............Milwaukee | Central National Bank........... | Liquidating. 


LENDERS OF MONEY TAXED. 
Rulings have been received from the 


Commissioner of Internal Revenue at 
Washington as follows: Manufacturers 
who have from time to time on hand a 
cash surplus awaiting use for the pay- 
ment of dividends, purchase of supplies, 
etc., and use this surplus to loan upon 
collaterals, in the opinion of the Commis- 
sioner become bankers under the lan- 
guage of the section which provides that 
every person thus loaning money shall be 
considered a banker under the act. The 
amount of special tax to be paid is requir- 
ed to be estimated upon the amount of the 
capital used in the business. The fact that 
any manufacturing company or firm 
uses its surplus in doing a banking busi- 
ness does not involve it in special tax 
liability estimated upon the _ entire 
amount of capital employed by it in its 
manufacturing business. It is held, 
therefore, that simply the amount of sur- 
plus on hand for the purpose of making 
loans is to be taken as a basis for esti- 
mating the amount of special tax. It is 
not the average amount loaned within 
the year, but the entire amount of sur- 
plus on hand out of which loans may be 
made. ® 


INDIAN MONEY RATES DECLINE.— 
The value of money in India continues to 
decline, and the Bank of Bengal has fur- 
ther reduced its rate from 9 to 5 per cent, 
while the Bank of Bombay has come 





down to 5 per cent. The expected rupee 
loan will not be issued just yet, and the 
total will be only half of the amount orig- 
inally intended. 


“United States and Canada 


Bankers’ Reference Chart” 





Price, 50 cents each. 


‘BANKERS’ AND MERCHANTS’ INFORMER.” 


Price, 25 cents each. 


New editions for July, 1898, now ready. 


These publications give the laws of the 
various States, including laws most recently 
enacted, concerning days of grace, holidays, 
half-holidays, time of payment of paper due 
on holidays and half-holidays, interest—legal 
and contract rates— with other useful infor- 


mation. 
The information has been 


AREFULLY 
OLLECTED, 
ONFIRMED, and 


OMPILED, 
So that they are 


OMPLETE, 
ONCISE, 
ONVENIENT. 


To be had at above given prices from 


CHARLES W. REIHL, 
27 N. Third St., PHILADELPHIA, PA. 





BOOK.” 22d Year of Publication—Issued Semi-Annually, January and July, 


Rano, McNa tty & Co.'s 
Banxers’ Directory ano 
List of Bank Attorneys 


»»:-CONTAINS... 


Over : wherein all of the BANKS 

300 pages, and BANKERS in the Uni- 
ted States and Canada are listed in alphabetical 
order according to States, Towns and Banks. 


Tey . of TOWNS and VILLAGES, 

OV er 115 ages without BANKS, in the Uni- 
ted States and Canada, with their nearest AC- 
CESSIBLE Banking points. 


Tay & oe of COMMERCIAL ATTOR- 
Ov er 60 ages NEYS, comprising about 8,000 
names, in the United States, Canada and Foreign 


Countries, individually recommended by the 
respective Bankers 


Over 130 pages of BANKING and COMMERCIAL LAWS of each State and 
————. Territory, and including the Canadian Provinces. Compiled 
expressly for the BANKERS’ DIRECTORY. 


Over 60 pages of INDEXED COUNTY MAPS, printed in colors, (11x14) made 


especially for the Bankers’ Directory, (a COMPLETE ATLAS, and 
worth alone the subscription price of the Bankers’ Directory.) 


Over 15 pages of CITY MAPS, (11x14), comprising the principal cities in the 


United States. 


- . : a Bis a - ~ > 
Over 50 pages, wherein are listed in alphabetical order, the DIRECTORS of 


National, State and Savings Banks, and the leading Trust 
Companies in all the principal cities of the United States. 


Over 15 pages of general and useful Banking information in fore part of the 

Directory, pertaining to Holidays, Grace, Rates of Postage, Pay- 

ment of Time and Sight paper, Interest Rate, etc.—Classified Bankers’ List, Bank- 

ers’ Associations, list of National Bank Examiners, value of Foreign Coins, and 
Government Statistical Tables, including Public Debt Statement. 








THERAND-MS NALLY 
BANKERS MONTHLY 


Contains 100 Pages Each Issue. 


The old ‘Bankers’ Monthly” form has been changed and 
it is now issued in Magazine style, (size 
of Scribner’s or Munsey’s.) 


BUSINESS OUTLOOK 
Tul i 


Between the issues of the 


BaNKERS’ DirREcTORY ‘BLUE BOOK’”’ 
ny IN 

TABULATED BANKING INTELLICENCE 27 JANUARY AND JULY, 

The BANKERS’ MONTHLY lists each month, all of the 


New Banks, Failures, Re-organizations, Dissolutions, 
Changes in Titles, ete. 


$02099938 99528 


The leading Financial News of the day is furnisned, and each issue contains contributed 
articles from the leading authorities in finance, as well as from financial writers 
of known repute. With the two publications (Eankers’ Directory and Bankers’ 
Monthly) our patrons may, at all times, be assured of the very latest Banking 
intelligence. 
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REPRESENTATIVE ATTORNEYS. 


REPRESENTATIVE ATTORNEYS. 


Names given in this list may be relied on as being entirely trustworthy 
and responsible in matters of commercial law, collections, 
and any legal business entrusted to them. 


a ee J.J. WIiLLETT. Refers to Anniston and First National Banks. 


Birmingham MOUNTJOY & TOMLINSON, Attorneys for Alabama National 
Bank. Practice in all State and Federal Courts. 

Huntsville ROBERT E.SPRAGINS. Attorney First National Bank. 

Mobile FIELDING VAUGHAN. Refers to First National and Peoples 
Banks, 


Montgomery GRAHAM & STEINER. References: Attorneys for R. G. Dun 
& Co., Josiah Morris & Co., Bankers, and Farley National Bank. 


Opelika SAMFORD & SON. Refer to Bank of Opelika and Shapard Bank. 


Selma MALLORY, McLEOD & MALLORY. Attorneys for City Na- 
tional Bank. 


RUGOW EB cacin a ctsceiece Phoenix ...........J. W. CRENSHAW. 
Prescott E. M. SANFORD. 
Tucson BARNES & MARTIN. 


BERAMGAS 2... .00<cc0e Fort Smith HILL & BRIZZOLARA. Refer to the Merchants’ Bank. 
Little Rock ROSE, HEMINGWAY & ROSE. Compilers of the Synopsis of 
the Laws of Arkansas in the Rand-McNally Bankers’ Directory. 


Pine Bluff CRAWFORD & HUDSON. Attorneys for Citizens Bank. 


CALIFORNIA ..... ..-..1.os Angeles ......- WORKS & LEE. Attorneys for National Bank of California. 

General practice; contested litigation. 

San Diego OSCAR A. TRIPPET. Attorney for First National Bank and West 
Coast Lumber Co. 

San Francisco......CANNON & FREEMAN, Mills Building. General practice. Spe- 
cial collection department. References: Office Specialty Mfg. Co., 
Chicago and New York: O. H. Jewell Filter Co., Chicago; Fred’k 
Vietor & Achelis, New York; H. Wangenheim, Cashier S. F. Pro- 
duce Exchange; Oliver Chilled Plow Works and Bank of Com- 
merce, San Francisco. 

San Jose Cc. L. WITTEN, Spring Building. General Law Practice; Deposi- 
tions taken. Refers to Banks and business houses generally. 

Stockton JOSHUA B. WEBSTER. Bank Attorney. Commercial Lawyer. 
United States Commissioner. 

CoLoraDo Colorado Springs ..J. E. McINTYRE. Mclntyre-Barnett Block. Corporation and 

Mercantile Law. 

Denver BICKSLER & McLEAN, Equitable Building. Colorado Counsel 
for American Surety Co. of New York. 

Leadville ‘ASH & BOUCK. 

Pueblo 


CONNECTICUT Bridgeport PEKRY & HILL. Refer to any bank in Bridgeport. General Law 

and Corporation Practice. 

Danbury DEMPSEY & BOOTH. United Bank Building. General and 
Commercial Law and Corporation Practice. 

Hartford HUNGERFORD, HYDE, JOSLYN & GILMAN. Attorneys for 
Hartford Nat'l Bank, Hartford Trust Co., and R. G@. Dun & Co. 

Middletown WARNER, WILCOX & TYLER, Refer to First National Bank. 
General Law Practice; collections promptly attended to. 

New Britain ....... PHILIP J. MARKLEY, Booth Building. Attorney and Counselor 
at Law. Reference: Any bank in the city. 

New Haven TYLER, INGERSOLL & MORAN, First National Bank Build- 
ing. Attorneys for First National Bank and R. G. Dun & Co. 


New London ALFRED COIT. General Law Practice and Collections. Refer- 
ence: Any bank in New London. 


Waterbury TERRY & BRONSON. General Law Practice; Corporation and 
Contested Litigation; Collections will receive prompt attention. 
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DELAWARE ROBERT H. VAN DYKE. Refers to Farmers Bank. 
WILLARD SAULSBOURY, 909 Market Street. Attorney for Union 
National Bank and Wilmington City Railway Co. 


CHAPIN BROWN, 323 Four and One-half Street. Practices in 
Supreme Court U. S., Local Courts and all Government Depart- 
ments. Refers to Central National Bank. 

KNIGHT BROTHERS, McGill Building. Solicitors of United 
States and Foreign Patents. Council in Patent cases. ‘ Patent 
experts.”” 

FLORIDA DUNCAN U. FLETCHER. Attorney for First National Bank of 
Florida. 

Pensacola BLOUNT & BLOUNT. 

GEORGIA Atlanta WM. R. HAMMOND. Refers to Third Nat. Bank, Chamberlain- 
Johnson Du Bose Co., and any mercantile house in Atlanta. Col- 
lections especially attended to. 

Augusta FRANK H. MILLER. Refers to National Bank of Augusta and 
Southern Express Co. 

Brunswick-_........ BRANTLEY & BENNETT. General Law Practice and Collections. 
Attorneys for the National Bank of Brunswick. 

Columbus.......-.-- McNEILL & LEVY. Attorneys National Bank of Columbus; The 
Georgia Home Insurance Co. 

Macon ANDERSON, ANDERSON & GRACE. Attorneys for First 
National Bank. 

LESTER & RAVENEL. Attorneys for Chatham Bank, the Morn- 

ing News, and the Propeller Tow Boat Co. 


IDAHO J. H. RICHARDS. Refers to First National Bank. 


ILLINOIS Alton H.S. BAKER. 

Aurora JOHN M. RAYMOND. References: Merchants’ National Bank, 
Aurora National Bank. 

Bloomington E. E. DONNELLY. Corporation and Commercial Law. Deposi- 
tions. Collections Pushed. 13 years experience. Represent 19 
Commercial Agencies. Refer to National State Bank. 

Chicago CRATTY, JARVIS & CLEVELAND, New York Life Building. 
Corporation Law and Collections a specialty. Refer to Chicago 
National Bank. 

Danville PENWELL & LINDLEY, Attorneys for Second Nat. Bank. Col- 
lections receive prompt attention. Remitted for on day of payment. 

Decatur JAMES M. LEE. Refer to Milliken National Bank. Collections a 
specialty. 

HOPSON & HOLLEMBEAK. 

Freeport W. N. CRONKRITE., 

Galesburg CARNEY, SHUMWAY & RICE. Attorneys for Galesburg Na- 
tional Bank and Farmers’ & Mechanics’ Bank. Collections carefully 
and promptly attended to. 

Jacksonville JAS. S. DANSKIN. Refers to the Jacksonville Banks. 

Joliet HILL, HAVEN & HILL. Refer to First National Bank. 

Mattoon............ANDREWS & VAUSE. Collections, Commercial and Corpora- 
tion Law. Referto First National Bank. 

Moline WOOD, BUTTERWORTH & PEEK. 

Ottawa D. B. SNOW. 

Peoria COVEY & COVEY. Particular attention given to all kinds of Com- 
mercial Litigation and Collections. Practice in all courts. Refer 
to Commercial National Bank and Home Savings and State Bank. 

Quincy HAMILTON & WOODS. Refer to First National and Ricker 
National Banks. 

Rockford O. M. WILLIAMS. Commercial collections a specialty. Prompt 
attention to all legal business. Refers to Forest City National Bank. 

Rock Island .......EDWIN E. PARMENTER. Collections solicited and pushed 
with vigor. 

Springfield CHAPIN & WOODRUFF. Refers by permission to Illinois Na- 
tional Bank. Special attention to Collections and Commercial Law. 

Taylorville J. C. McBRIDE. Attorney for First National Bank. 

DURES cccwciscnaucnel Anderson HENRY McMAHAN & VANOSDOL. 

Elkhart STATE & CHAMBERLAIN. 

Evansville PHILIP W. FREY. [Refers to any bank in city. 

Fort Wayne RANDALL & DOUGHMAN, Practice in State and Federal Courts. 
Prompt attention to Collections and General Litigation. Refer to 
all the Fort Wayne Banks. 
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Inp1ANA—Cont'd ...... Indianapolis -...-... JAMESON & JOSS. Commercial and Corporation Law. Non- 
resident business a specialty. Mortgage foreclosures. Long-dis- 
tance telephone, No. 1142. Mercantile adjustments anywhere in 
Central Indiana. Fully equipped for collections and adjustments. 
For responsibility and trustworthiness refer to any bank here. 
Important matters wire Fletcher’s Bank, Indiana National, or 
Merchants’ National at ourexpense. For results see references in 
card in annual. 

Lafayette.......... STUART BROTHERS & HAMMOND. Attorneys for the Fowler 
National Bank, Merchants National Bank, Lafayette Savings Bank, 
Wabash Railroad, and Western Union Telegraph Co. 


TA DOO: ccccccecod OSBORN & SALLWASSER, General practice in all courts, Refer 
to any Bank in this city. 

Logansport ...-.... MAGEE & FUNK. Refer to all Banks and business houses in city. 

Manele ............. GREGORY, SILVERBURG & LOTZ. Collections, Corporation 












Law, and General Litigation. Attorneys for Delaware County 
National Bank. 


New Albany....... ALEXANDER DOWLING. 

South Bend.......- GEORGE E. CLARKE. Refers to St. Joseph County Savings 
Bank, First National Bank, and Studebaker Brothers Mfg. Co. 

Terre Haute ......-. SAMUEL M. HUSTON, Rooms 23 and 23% Beach Block, 28% 8. 


Sixth Street. General Law Practice and Collections. Refer to 
Judges of Circuit and Superior Courts. 


Vincennes .........LOUIS A. MEYER. Refers to German National Bank. 
INDIAN TERRITORY....Muscogee -.....--. HUTCHINGS & WEST. Refer to First National Bank. 
DOU. cnecscvevcuunascs Burlington......... DODGE & DODGE. Prompt attention to Collections. Twenty 


years’ experience. Commercial and Corporation Law and settlement 
of estates a specialty. Depositions taken. Refer to First Nat. 
Bank and Nat. State Bank. 









Cedar Rapids...... U. C. BLAKE, Commercial Law. Collections. Attorney for Cedar 
Rapids Savings Bank, and refers to Merchants Nat. Bank. 
CUR... hiccwod CHASE & SEAMAN. Long Distance Bell Telephone, No. 88. 


Clientage References—City National Bank; St. Louis, Simmons 
Hardware Co.; Chicago, J. V. Farwell Co., Northern Trust Co., 
Flower, Smith & Musgrave, Attorneys; New York City, Western 
Union Telegraph Co. (legal dept.); Philadelphia, Hood, Foulkrod & 
Co.; Rochester, N. Y., Stein, Bloch & Co.; Boston, National Shoe 
and Leather Exchange. 

Council Bluffs.....STILLMAN & STILLMAN. Vigorous but judicious handling of 
collections. Refers to Citizens’ State Bank. 











Davenport ........ WM. HOERSCH. General Law practice. Collections. Refer to 
any Davenport Bank, City or County Officer, or Mercantile House, 
Des Moines.......- DALE & BISSELL. Commercial, Corporation, and Insurance Law. 


Practice in all Federal and State Courts. Fully equipped Collece 
tion Department. Notary in office. Members of Commercial Law 
League of America. Refer to lowa National Bank; Bradstreet’s 
local Attorneys. 









Dubuque.......<.-- HENDERSON, HURD, DANIELS & KIESEL. References: 
Second National and Iowa Trust & Savings Banks. 

Keokuk ........... SAWYER & BLOOD. Corporation and Commercial Law. Refer- 
ence: Any Bank or Business Firm in Keokuk. 

Marshalltown -...- J. M. WHITAKER. Special attention to Collections and Com- 
mercial Law. Refers to any bank in the city. 

Muscatine ......... T. R. FITZGERALD. Special attention paid to Collections. Refers 
to any bank in Muscatine. 

Ottumwa ........-- McELROY & HEINDEL. Refer to First and Ottumwa National 
Banks. 

Sioux Clty ........4 GEORGE CONWAY. General practice. Collections receive 
especial care. References: Any bank here. 

EE: cn csiccwse snes Arkansas City_.... POLLOCK & LAFFERTY. Attorneys for Bank of Arkansas City 

and Farmers’ State Bank. 

Atchison .... .....- WAGGENER, HORTON & ORR. Commercial and Corporation 








Law. Refer to The First Nat. Bank of Chicago; First Nat. Bank 
of St. Joseph, Mo. 


Concordia .... ..... PULSIFER & ALEXANDER. Bank and Commercial Law exclu- 
sively. Refer to any Bank in Cloud County. 

Emporia. .......... J. HARVEY FRITH. Mercantile Law a Specialty. Reference: 
Emporia National Bank. 

Fort Geott:......-.- HULETT & HULETT, Refer to Bank of Fort Scott. Collections 


given prompt attention. 
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Kansas— Cont'd... 


KENTUCKY 


MARYLAND 


MASSACHUSETTS 


BANKERS’ MONTALY. 


.--- Kansas City ANGEVINE & CUBBISON. Refer to Justice of the Supreme 

Court and any bank in the city. 

Leavenworth ......KELSO & YVAN TUYL. Collections and business for non-residents 
a specialty. Refer to any bank in the city. 

Pittsburg CURRAN & CURRAN. Refer to National Bank of Pittsburg, Kan. 

Topeka .---ROSSINGTON, SMITH & DALLAS, Attorneys for First Nat. 
Bank and Merchants’ Nat. Bank. Practice in State and Federal 
Courts. Collections promptly made. 

Wichita THOMAS C. WILSON. Refers to any Bank or County Official. 
Practices in State and Federal Courts. Some one always in office. 

Winfield POLLOCK & LAFFERTY. Attorneys for Cowley Co. National 
Bank. ° 

Frankfort.......... WALTER G. CHAPMAN, Attorney for the Frankfort Collecting 
Agency. Refers by permission to State National Bank, Farmers 
Bank of Kentucky, and Deposit Bank of Frankfort. 

Lexington C. SUYDAM SCOTT. Refers to Third National Bank, or any bank 
or business house in Lexington. 

Louisville ERNEST MACPHERSON, Trust Building. Attorney for First 
National Bank und Bradstreet’s Co. 

Owensboro HUGH A. WILLIAMS. References: Citizens’ Savings Bank; 
Owensboro & Hancock Deposit Bank, Hawesville, Ky. ¥ 

PORGEER..coscuse _-GREER & REED. Attorneys for City National Bank. 


Baton Rouge ...... THOMAS J. KERNAN. 

New Orleans_...... RICHARDSON & SOULE, Morris Building. Attorneys for New 
Orleans National Bank. 

Shreveport T. ALEXANDER. 


Auburn HENRY W. OAKES. Commercial and Corporation Practice. 
Collections. Reference: National Shoe & Leather Bank. 
Augusta HEATH & ANDREWS. Corporation Law and Collections. 
Attorneys for Augusta Safe Deposit & Trust Company. 
Brunswick......... BARRETT POTTER. General Law Practice. Attorney for Union 
National Bank and R. G. Dun & Co. 
Gardiner O. B. CLASON. Counsel in Bank and Corporation matters. Attor- 
ney for Gardiner National Bank. 
Lewiston WHITE & CARTER. Corporation and Contested Litigation Col- 
lections. Attorneys for First National Bank and Maine Central R. R. 
POPUANG - 6 ccaesuee SETH L. LARRABEE. General Law Practice. Attorney for 
Chapman National Bank. 
PAYSON & VIRGIN. Attorneys for Merchants National Bank, 
Portland Water Co., and H. M. Payson & Co., Bankers. 
WM. H. FOGLER. Attorney for Rockland National Bank an 
Rockland Savings Bank, General Law Practice. 


WILLIS & HOMER, 213 Courtland Street. Attorneys for Second 
National and German-American Banks. 
Cumberland D. LINDLEY SLOAN. 


Boston_.......-.... HERBERT L. BAKER, 30 Court Street. Practice in both State 
and Federal Courts. Notaries, Stenographers, and Typewriters in 
office. Depositions taken. Collection Department fully equipped. 

NICHOLS & COBB, 40 Water Street. Attorneys for National 
Exchange Bank, National Webster Bank, North National Bank, 
and National Revere Bank. 

WM. H. PREBLE, Scars Building. Practices in Federal and State 
Courts. Commercial Litigation, Collections and Insolvency Cases 
a Specialty. Refers to Wheeler & Wilson Mfg. Co. 

Fall River JACKSON, SLADE & BORDEN. Attorneys for Fall River 
National Bank, Second National Bank, and R. G. Dun & Co. 

Fitchburg HALL & FREEMAN. General Law Practice and Collections. 
Attorneys for Fitchburg Loan, Trust & Safety Deposit Co. 

Gloucester.___.....CHARLES A. RUSSELL. Attorney for Gloucester National Bank, 
R. G. Dun & Co., and Mercantile Adjuster. 

Greenfield GREENE & DAVENPORT. General Law Practice and Collections. 
Attorneys for Franklin County National Bank. 

JONES & PINGREE. Attorneys for First, Merchants, and Merri- 
mack National Banks. 

GREEN & HEYWOOD. General Law Practice; Collections; 
Attorneys for Home National Bank. 

BURKE, MARSHALL & CORBETT. General Corporation 
Practice. Attorneys for Traders National Bank. 

























































MASSACHUSETTS ....... LYDM ..........--- HURLBURT & McCARTAY. 
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Counsel in Bank and Corporation 


(Cont'd) Matters; Collections. Attorneys for Security Safe Deposit & Tr. Co. 

New Bedford .....- HOMER W. HERVEY. General Law practice and Coilections. 
Refers to Mechanics’ National Bank. 

Newburyport ...... NATHANIEL N, JONES. Attorney for Institution for Savings 
in Newburyport. 

Northampton -..... HAMMOND & FIELD. Attorneys for First National Bank, Hamp- 
shire County National Bank, and R. G. Dun & Co. 

BO coiiccceccaus HUNTINGTON & FITZ. Corporation and Contested Litigation; 
Collections. Attorneys for Salem National Bank. 

Springfield-........ GARDNER & GARDNER. Refer to any Bank in Springfield. 

Worcester ......... RICE, KING & RICE. General Practice. Collection Department. 
References: Any Worcester Bank or Manufacturing Firm. 

MICHIGAN.............. Battle Creek....... WILLIAMS & LOCKTON, No. 1 East Main St. Special attention 
given to Corporation, Mercantile Law, and Collections. Refer to 
all banks in the city. 

PONG. cc csncosen FRANK 8S. PRATT. Collections and General Practice. Refers to 
First National Bank. 

ee WELLS, ANGELL, BOYNTON & McMILLAN, Union Trust 
Bidg. Attorneys for American Exchange National Bank, Com- 
mercial National Bank, and Detroit River Savings Bank. 

Grand Rapide.....-. CRANE, NORRIS & STEVENS, Michigan Trust Co. Building. 
References: Any bank in city. 

Jackson -_.. ....... FORREST C. BADGLEY. Commercial Law; Collections: Refers 
to People’s Nat. Bank, Jackson County Bank, and Union Bank. 

Kalamazoo ......-. OSBORN, MILLS & MASTER, Attorneys for First National Bank. 

Lansing ..... -.--.. WOOD & WOOD. Refer to City National and State Savings Bank. 

Menominee ......-.. SAWYER & WAITE. Refer to First National Bank. 

Muskegon ......... SMITH, NIMS, HOYT & ERWIN. 

Port Huron _.......PHILLIPS & JENKS. 

Saginaw..........-.E. J. DEMOREST. Commercial and Corporation Law a specialty. 
Refers to Second National Bank. 

MiInwEsora ............ IO ac Sctecn ee RICHARDSON & DAY, Exchange Bldg. Refer to any Bank in 
Duluth or to St. Paul National Bank, St. Paul. Particular Atten- 
tion to Collecting Mortgages and Investigating value of Securities. 

Minneapolis _.....- WASHINGTON SMITH, Guaranty Loan Bidg. General prac- 
tice. Commercial, Real Estate, Probate, and Corporation Law a 
specialty. Refers to E. W. Scott, of Scott Bros., New York; Secu- 
rity Bank or any other bank in Minneapolis. 

OS. POW 35. ncn TOMPKINS & BURR. Commercial, Corporation, Insurance Law. 
Reference: First National Bank. 

We OS. i oscccunes WEBBER & LEES. Refer to any bank in Winona. 

MississipPri _._.--.--.-- Jackson ............ BRAME & BRAME. Collections and Commercial Law a specialty. 

Rosedale. .........< CHAS. SCOTT & E. H. WOODS. References: Bank of Rosedale, 
of which Chas. Scott is President; Hanover Nat. Bank of N. Y.; 
Memphis Nat. Bank of Memphis, Tenn. 

Scranton........... H. BLOOMFIELD. Practices in all courts, State and Federal. 
Attention given to legal business of all kinds. 

Vicksbarg ......... MILLER, SMITH & HIRSH. Attorneys for Delta Trust & 
Banking Co. 

WMGOURE ......--.2<.25 Kansas City -....-- ASHLEY, GILBERT & DUNN, 212-215 Massachusetts Building. 
Prompt attention to Collections. General Law Practice. 

UN ce ws cncten BENTE & WILSON. Collections and Commercial Litigation. 
Prompt remittance made. References: Any bank in the city, 

Springfield_.......- WHITE & McCAMMON. kefer to Holland Banking Co. 

St. Joseph ........- STAUBER & CRANDALL, Corporation, Commercial, and In- 
surance Law. Collections. Refer to Nat. Bank of St. Joseph, and 
Ger.-Am. Bank; Union Nat. Bank, Chicago. 

St. Louis........... BOOGB ER & TAYLOR. Commercial, Corporation, and Insurance 
Law. Refer to Continental Nat. Bank, Wear-Boogher Dry Goods 
Co., and Mississippi Valley Trust Co. Seventh annual card in 
this publication. 

MONTANA.............. BONE Scccccscalbed CLAYBERG & CORBETT. References: W. A. Clark & Bro., 
Bankers; also (without permission) to any Bank in Montana, 

NR. ccc tecected CLAYBERG, CORBETT & GUNN. References: W. A. Clark 
& Bro., Bankers, Butte; also (without permission) to any Bank 
in Montana. 

a Prem ....ccccs LOOMIS & ABBOTT. Established 1876. General law practice 


and collections. All business given prompt, personal attention. 
Attorneys for Commercial National Bank, Home Savings Bank. 
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NeEBRASKA— Cont'd....Hastings ...........TIBBETS BROS., MOREY & FERRIS. Offices at Lincoln 
and Hastings. Corporation, Commercial, and Real Estate Law. 
Refer to any bank or wholesale house in Lincoln or Hastings. Will 
give personal attention to any business in any part of the State. 

Lincoln TIBBETS BROS., MOREY & FERRIS. Offices at Lincoln and 
Hastings. Corporation, Commercia), and Real Estate Law. Refer 
to any bank or wholesale house in Lincoln or Hastings. Special 
attention to securities for non-residents. Will give personal atten- 
tion to any business in any part of the State. 

McCABE, McGILTON & RATH, First National Bank Bldg. 
General Jaw practice. Unrivaled facilities for making collections. 
References: Omaha National Bank and National Bank of Com- 
merce. 
NEVADA TORREYSON & SUMMERFIELD. 
WILLIAM WEBSTER, Attorney for First National Bank. 
New HAMPSHIRE STREETER, WALKER & HOLLIS. Attorneys for First 
National Bank and Mechanicks National Bank. 
BATCHELDER & FAULKNER. Attorneys for Cheshire National, 
Keene National, Ashuelot National, and Citizens’ Nationaj Banks. 
BURNHAM, BROWN & WARREN. Attorneys for Second 
National Bank and Manchester Locomotive Works. 
E. 8S. & H. A. CUTTER. General Law Practice. Refer to any 
Bank in Nashua. 
NEw JERSEY HENRY I. BUDD, JR., 101 Market Street. 

Jersey City QUEEN & TENNANT. References: Hudson County and Second 
National Banks and New Jersey Title Guarantee & Trust Co. 

Mount Holly CHARLES EWAN MERRITT. 

Newark.... .......GUILD, LUM & SOMMER. Attorneys for German National Bank. 
Correspondents of Carter, Hughes & Dwight, New York City. 

Trenton WOODBURY D. HOLT. General Law Practice. Attorney for 
First National Bank. 

NEw MExIco JOHNSTON & FINICAL. Collections and Commercial Litigation. 
References: First Nat. Bank and Bauk of Commerce. 

Santa Fe...........GEORGE W. KNAEBEL. 

New York ...........-Albany & W. LANSING. General Corporation and Mercantile Law 
Practice. Attorneys for National Commercial Bank. 

Amsterdam NISBET & HANSON, Attorneys for First National Bank, Counsel 
in Bank and Corporation Matters. 

Auburn FRANK S. WRIGHT. General Law Practice. Collections. Refers 
to Cayuga Co. National Bank and the Banking House of Fay & Sons. 

Binghamton BABCOCK, SPERRY & VAN CLEVE. Refer to Strong State 
Bank, Susquehanna Valley Bank, and Evening Herald Co. 

3rooklyn ........-..W. L. MOREHOUSE, 26 Court Street. Commercial Law Practice 
and Collections. 

Buffalo FREDERICK O. BISSELL, 110 Pearl Street, Dun Bldg. Collec- 
tions, Commercial and Real Estate Law especially. Notary Public 
with seal. Depositions taken. Attorney for R. G. Dun & Co., 
Buffalo. Refers to The City Bank, Third Nat. Bank, Bank of Buffalo, 
Thornton & Chester, Koerner & Hayes, and George E. More, Buffalo. 

Cohoes HENRY A. STRONG, Attorney for the National Bank of Cohoes. 

Elmira BALDWIN & BALDWIN. 

Jamestown FOWLER & WEEKS. 

Lockport ..........W. H: & F. A. RANSOM. 

Newburg A. H. F. SEEGER. Refers to R. G. Dun & Co. and American 
Surety Co., New York City. 

New York City CARTER, HUGHES & DWIGHT, 96 Broadway. Counsel for 
Western National Bank; of Counsel for Chemical National Bank. 

BAGGOTT & RYALL, 309 Broadway. Counselin Bank and Cor- 
poration Matters. Refer to Importers & Traders National Bank. 

Oneida H. W. COLEY. Attorney for the Farmers & Mercantile State Bank 
and for the Central Bank of Oneida. 

Poughkeepsie JOHN H. MILLARD. 7 

Rochester .........ELBRIDGE L. ADAMS. Refers to Bk. of Monroe, Trust & Safe 
Deposit Co., Central Bk., Monroe Co. Savings Bk., Security Tr. Co. 

A. DELOS KNEELAND. Ex-City Attorney. Attorney for sev- 
eral corporations. Practicesin State and Federal Courts. 

IDE & RYAN. Mercantile, Corporation, and Negligence cases and 
Collections a specialty. Refers to Merchants National Bank. 

DAVENPORT & HOLLISTER, 17 First Street. Attorneys for 
Mutual National Bank. 

CHARLES G. IRISH, Attorney for First National Bank. General 
Law Practice and Collections. 
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NortH CARoLina MOORE & MOORE. Prompt attention given to all business in 
trusted tous. Refer to all Asheville banks. 
CLARKSON & DOULS. Refer to First National Bank. Collections 
and Commercial Litigation a specialty. 
Durham MANNING & FONSHEE. Refer to all banks in Durham and 
R. G. Dun & Co. 
Greensboro SHAW & SCALES. Collections, refer to Piedmont Bank, J. W. 
Scott & Co., or any business man in Greensboro. 
Raleigh J. W. HINSDALE. References: H. B. Claflin & Co., Thurber, 
Whyland & Co., Hon. Levi P. Morton, New York; A. 8. Seymour, 
Newbern, N. C.; Raleigh and Fayetteville Banks. Collections a 
specialty. 
Wilmington P. B. MANNING. Prompt attention given to all matters intrusted 
tome. Referto any Wilmington Bank. 
Winston GLENN & MANLY. Attorneys for Southern Ry. Co., People’s 
Nat. Bank. Refer to U. S. Judges, State officers, Nat. Park Bank, 
N. Y., Safe Deposit & Tr. Co., Balti. 


NortH DaKkoTa NEWMAN, SPALDING & STAMBAUGH. Attorneys for First 
Nat. Bank and Merchants State Bank. General Litigation in all 
State and Federal Courts. Collections. 
BANGS & GUTHRIE. Attorneys for Merchants Nationai Bank, 
Wm. Deering & Co., and Walter A. Wood. 


Akron OTIS & OTIS, Notary. Refer to The Second Nat. Bank, The Central 
Savings Bank, The Akron Salt Co., The Aultman & Taylor Ma- 
chinery Co., Mansfield, Ohio. 

Canton MILLER & POMERENE. Refer to Central Savings Bank. 

Cincinnati WINKLER & ROGERS, Johnston Building. Commercial and Cor- 
poration Law. Special attention given to Mercantile Adjustments 
and Commercial Litigation. Prompt and efficient Collection 
Department. Depositions carefully taken. ‘‘Owen N. Kinney, 
Notary.”’ Long Distance Telephone 616. Refer to The Union 
Savings Bank & Trust Co. 

Cleveland WHITE, JOHNSON, McCASLIN & CANNON, Blackstone 
Building. Refer to John B. Ellison & Co., Philadelphia; W. & J. 
Sloane, New York; Arnold, Constable & Co., New York; Nelson 
Morris & Co., Chicago; Jordan, Marsh & Co., Boston; Central 
National Bank, Cleveland. 

Columbus ALBERY & DILLON, 119% South High St. Refer to Ohio Na- 
tional Bank, Commercial National Bank, any wholesale house in 
Columbus. Foreign business promptly attended to. 

Dayton GOTTSCHALL, CRAWFORD & LIMBERT. Refer to the 
City, Third and Fourth Nationa! Banks. 

Fremont _..JSAME3 H. FOWLER. 

Lima CABLE & PARMENTER. Corporation and Commercial Laws, 

tefer to any local Bank. 

Mansfield CUMMINGS & McBRIDE, Attorneys for Mansfield Savings 
Bank. General Corporation and Commercial Practice. 

Sandusky ARTHUR PHINNEY. Refers to any Bank or business house in the 
City. 

Springfield KEIFER & KEIFER, Lagonéa National Bank Building. Practice 
in State and Federal Courts. Prompt attention to Col'ections. 
Attorneys for Lagonda National Bank. 

Tiffin ROHN & BAKER. Refer to Commercial Bank. 

Toledo W. H. HARRIS, Rooms 1017-1020 Spitzer Building. General prac- 
tice in State and Federa] Courts. References: Any Bank or promi- 
nent business concern in Toledo. 

Youngstown ROGERS & ROGERS. Corporation and Commercial Litigation. 
Refer to any Bank in the City. 

Zanesville C. A. MAXWELL. Special attention to Commercial Law and 
Collections. Refers to any Bank in the City. 


OKLAHOMA TERRITORY Guthrie_.......---- COTTERAL & HORNOR. References: National Bank of Guthrie; 
R. G. Dun & Co. 
Oklahoma..........McCONNELL & CHAMBERS. 


OREGON PLATT & PLATT. Attorneys for Wells, Fargo & Co.’s Bank. 
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H. S. CAVANAUGH. General Law Practice. Collections. Refer- 
ence: *Northampton County National Bank. 
Corporation and Contested Litiga- 
tion. Bank matters given special attention. 
Harrisburg JOHN E. FOX. Refers to Harrisburg Nationa) Bank. 
Lancaster ADAM J. EBERLY. Attorney for The Peoples National Bank 
and The Peoples Trust, Savings & Deposit Co. 
Philadelphia. ...... A.J. &L.J. BAMBERG ER, 606 Chestnut St. Refer to Commercial 
National Bank. Well equipped Collection department. 
BANK AND CORPORATION COUNSEL. 
Pittsburg CHANTLER, McGILL & CUNNINGHAM, Park Building. 
Solicitors for the Second National Bank of Pittsburg. 
COMMERCIAL LAW AND COLLECTIONS. 
DUNCAN & KING, 433 Fifth Avenue. Collections and Commercia) 
Law. Reference: Merchants’ & Manufacturers’ National Bank. 
Reading H. A. MUHLENBERG. Refers to Farmers National Bank. 
Counsel in } ank and Corporation Matters. 
Scranton THOS. F. WELLS. Refers to Third National and Dime Deposit & 
Discount Bank. 
Williamsport WM. RUSSELL DEEMER. Long Distance Tel. 4138. Refers to 
Williamsport Nat. Bank and Cochran, Payne & McCormick, Bankers. 
York ...-.-....-.--ROSS & BKBRENNEMAN. Attorneys for the Mercantile Adjuster, 
and the City Bank of York. 
Pawtucket JOHN J. FITZGERALD. Refers to Pacific National Bank. 
Providence......... JAMES, WM. R., & THEO. F. TILLINGHAST, 6 S. Main St. 
Attorneys for R. I. Hospital Tr. Co. and Second National Bank. 
Woonsocket WM. G. RICH, Rooms 11 and 12 Slocomb Building. Refers to 
Woonsocket National Bank. 


SoutH Carona ......Charleston MORDECAI & GADSDEN, 43-47 Broad Street. Practice in the 


Souty Dakota 


TENNESSEE 


State and Federal Courts. Special attention given to Collections, 
Real Estate, Corporation, Commercial, and Insurance Law. 
Counsel State Savings Bank; Attorneys in South Carolina for 
Postal Telegraph Cable Company; Plant System of Railways; 
Greenwood, Anderson & Western Railway; The American Bonding 
& Trust Co., Baltimore, Md.; Tide Water Oil Company of Georgia; 
Mutual Life Insurance Company of New York; United States 
Casualty Co.; Armour & Co., Chicago, lll. Refer to President or 
Cashier of any bank in Charleston; National Park Bank of New 
York; Standard Oil Company of Louisville, Ky.; First National 
Bank, Charleston; Daniel Miller & Co., Baltimore, or any well 
known Collection Agency in the United States. 

Columbia WM. H. LYLES. Solicitor for Bank of Columbia; Columbia Land & 
Land & Invest. Co.; C., N. & L. R. R. Co.; and F. C.& P. R. R. Co. 

Greenville _.......- COTHRAN, WELLS, ANSEL & COTHRAN. Attorneys for 
People’s Bank and National Bank of Greenville. 


BAILEY & VOORHEES. Attorneys at Sioux Falls for Minnehaha 
National Bank; German-American Loan & Trust Co.; W. U. Tele- 
graph Co.; Illinois Central R. R.; Burlington, Cedar Rapids & 
Northern Ry. Co., and R.G. Dun & Co. Refer to Judges Federal 
and State Courts of S. D., and R. G. Dun & Co., Sioux City, Chi- 
cago, and New York. 


CASE & CASE. Refer to John D. Archbold of Standard Oil Co., 
New York City; James N. Gamble of Proctor & Gamble, Cin- 
cinnati, and McIntosh-Huntington Co., Cleveland, O. 

Knoxville._........CORNICK, SANSOM & CORNICK. Equity Practice, Trusts, 
Corporation Law. Refer to East Tennessee National Bank and 
City National Bank and Union Bank. 

Memphis MYERS & BANKS. Attorneys for State National Bank. Practice 
in all the Courts. Collections. Members of Memphis Cotton 
and Merchants’ Exchanges, and refer to any bank in Memphis, 
Chemical Natioual Bank of New York. 

Nashville .........-. MOURE & McNALLY, Cole Building, References: New York— 
Carter, Hughes & Dwight; The Fidelity & Casualty Co. Chicago— 
London Guarantee & Accident Co., Limited. Nashville—Union 
Bank & Trust Co. 


-R. FISHER. Attorney for A. & N. W. R. R. Co. and forI. &G. N. 
R. R. Co., Travis and adjoining counties. Refers to City National 
and State National Banks. Corporation and Commercial Litigation 
specialties. Compiler of Laws of Texas for Rand, McNally & Co. 





REPRESENTATIVE ATTORNEYS. 255 


Texas—Cont’d HILL, DABNEY & EDMONSON. Corporation and Commercia. 
practice. State Attorneys for the Middlesex Banking Co., Middle- 
town, Conn., and Guarantee Savings, Loan & Investment Co., 
Washington, D. C. General Attorneys for The Mutual Building 
Association, National Guarantee Loan & Trust Co., Dallas Gas & 
Fuel Co., and E. O. Stanard Milling Co., Dallas, Tex. Refer to 
American National Bank, Dallas, Tex.; Winfree & Loyd, Lynch- 
burg, Va.; Henry W. King & Co., Chicago, Iil.; Texas Loan Agency, 
Corsicana, Tex. 

Denison ........... MAUGHS & PECK. Attorneys for the State National Bank. Refer 
to National Bank of Denison. 
ALVIN C. OWSLEY. Attorney for Exchange National Bank. 
LEIGH CLARK. General law practice. Collections a specialty. 
MATLOCK, COWAN & BURNEY (A. L. Matlock, S. H. Cowan, 
I. H. Burney). Attorneys for the American National Bank; Gen- 
eral Attorneys for the Cattle Raisers’ Association of Texas and 
Evans Snider Buell Commission Co., Chicago, St. Louis, and Kan- 
sas City. 
Galveston MANN & BAKER. Attorneys for Galveston National Bank and 
Texas Guarantee & Trust Co. 
Houston GOLDTHWAITE & MOODY. Attorneys for First National Bank. 
Paris._....-....-.-..McCUISTION & PATRICK. Attorneys for City National Bank. 
San Antonio CLARKE, BALL & GUINN. Attorneys for T. C. Frost & Co. and 
F.T. Johnston & Co. Refer to Chemical Nat. Bank, N. Y.; Conti- 
nental Nat. Bank, St. Lonis, and First Nat. Bank, Kansas City, Mo. 
LESLIE & McREYNOLDS. 
JOHN W. PARKER. Refers to First National Bank and T'aylor 
National Bank. 
TODD & GLASS. Attorneys for St. Louis Southwestern R’y Co. of 
Texas, and St. L., I. M. & S. R’y Co., and refer to any Bark. No- 
tary Public in office. 
L. W. CAMPBELL. Refers to Texas Central R. R. Co., and First 
National Bank, Waco. 


WE icsccccse lets -Ogden T. R. O°CONNOLLY. 
Salt Lake City BOOTH, LEE & GRAY. Refer to National Bank of the Republic. 
Prompt attention to all business. 


VERMONT POWELL & POWELL. Attorneys for Howard National Bank and 
Burlington Trust Co. 
Montpelier DILLINGHAM, HUSE & HOWLAND. Corporation and Com- 
mercial Law. Collections a specialty. 
Rutland............JOEL C. BAKER. Corporation and Contested Litigation. Attor- 
ney for Rutland County National Bank. 


VIRGINIA JULIAN MEADE. Refers to Merchants’ Bank, Johnston & Cheek, 

Bankers, and other Banks of Danville. 

Lynchburg WILSON & MANSON, Attorneys for the Lynchburg National 
Bank and National Exchange Bank, and Bradetreet’s. 

Norfolk R. DEVEREUX DOYLE. Attorney for Citizens’ Bank of Norfolk. 
Formerly Corporation Counsel of Norfolk, and Assistant Attorney- 
General, Indiana. 

Petersburg W. R. McKENNEY. Refers to National Bank of Petersburg; 
Petersburg Saving & Insurance Co. 

Portsmouth E. M. WATTS. Refers to Bank of Portsmouth. 

Richmond JAMES ALSTON CABELL. Refers to National Bank of Va., 
State Bank of Va.; Firet National Bank, Charleston, S. C. 

MOMIONG. cca ceeuse S. HAMILTON GRAVES. Refers to First National Bank and 
National Exchange Bank. 


*V ASHINGTON New Whatcom .... DORR, HADLEY & HADLEY. Attorneys for Bellingham Bay 
& British Columbia Railroad Co., and Mason & Co. 

Seattle ALLEN & ALLEN (formerly Allen & Powell). General Law Prac- 
tice. Collections and Insolvency Matters specialties. Collections 
made throughout the State, and where matters are urgent we will 
attend to them personally in any part of the State. References: 
Dexter, Horton & Co., Bankers, Nat. Bank of Commerce, Puget 
Sound Nat. Bank, Seattle; Wells, Fargo & Co., Bkrs., San Francisco. 

Spokane GRAVES, WOLF & GRAVES, Zeigler Block. Corporation, Min- 
ing, and Commercial Law a specialty. Refer to Traders National, 
Exchange National, and Old National Banks. 
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WasHINGTON— Cont'd .Tacoma CHARLES S. FOGG, Successor to Doolittle & Fogg. References: 


WEsrT VIRGINIA 


MANITOBA 


New Brunswick 


NEw FounDLanD... 


Nova Scotia 
ONTARIO 


QUEBEC ............ 


ENGLAND 
IRELAND 


Any Judge of the Supreme Court; Superior Judges of county; 
London and San Francisco Bank, or Fidelity Trust Co. of this city. 

LESTER S. WILSON. Does a General Practice. Prompt attention 
to Collections. Refer to First National Bank. 


BROWN, JACKSON & KNIGHT, The Kanawha Valley Bank 
Building, Attorneys for Kanawha Valley Bank. 

Huntington VINSON & THOMPSON. Attorneys for the First National Bank. 

Parkersburg Attorneys for Second National Bank and 
Parkersburg National Bank. 

Wheeling JOHN B. WILSON. Refers to the Bank of Wheeling and the Ger- 
mania Half Dollar Savings Bunk. Practices in the State and Fed- 
eral Courts. 

BROSSARD & COLIGNON. Refer to any Bank or Business House 
in Ashland. 

Vv. W. JAMES. References: Eau Claire National Bank and Chip- 
pewa Valley Bank. General Practice. 

Green Bay ELLIS, MERRILL & FONTAINE. 

Janesville FETHERS, JEFFRIS, FIFIELD & MOUAT. 

Kenosha. GERALD R. McDOWELL. Court Commissioner. Depositions 
taken. Collections. Refers to First National Bank. 


La Crosse..........FRUIT & GORDON. References: National Bank of La Crosse, 
and the John Gund Brewing Co. 
OLIN & BUTLER. Reference: Any Bank in Madison. 
HARING & FROST. Commercial Litigation, Collections, and Cor- 
poration Law a specialty. Refer to Marshall & Ilsley Bank, Reid, 
Murdoch & Co., and the John V. Farwell Co., Chicago. Notary. 
Oshkosh DAVIDSON & WILDE. Refeiences: National Bank of Oshkosh. 
The Commercial Bank, Oshkosh, and R. G. Dun & Co. 
Racine PALMER & GITTINGS. Commercial Litigation, and Corporation 
Law, Collections. Depositions. Refer to any bank in Racine and 
J. I. Case Plow Works. 
GEORGE P. KNOWLES. General Practice. Refers to any bank or 
business house in Superior. Collections a specialty. 


E. W. MANN. In general practice. Collections promptly attended 
to. 


RUSSELL & RUSSELL. Solicitors for Bank of British North 
America and for R. G. Dun & Co. for the Mainland of British Co- 
lum bia, 
Victoria ...........MePHILLIPS, WOOTTON & BARNARD. Refer to Bank of 
Montreal. 


COLDWELL & COLEMAN. Refer to Imperial Bank of Canada. 
Winnipeg .........MACDONALD, TUPPER, PHIPPEN & TUPPER, Solicitors 
for the Bank of Montreal, The Bank of British North America, 
The Merchants Bank of Canada, The Canadian Pacific Ry. Co., 
The Manitoba & North-Western Ry. Co. 
ALEXANDER P. BARNHILL, Barrister at Law. Reference: 
Halifax Banking Co., or any bank in the city. Collections. 


---St. Johns CHARLES H. HUTCHINGS. 


Halifax _........... BORDON, RITCHIE & CHISHOLM. 


Hamilton F. MacKELCAN,Q. C. Solicitor in the Supreme Court, Notary. 
Solicitor for City of Hamilton Bk. of Commerce, Bell Telephone Co. 

London GIBBONS, MULKERN & HAKPER. 

Ottawa ............ BISHOP & SMITH. Solicitors for Singer Manufacturing Co. 

Toronto BEATTY, BLACKSTOCK, NESBITT, CHADWICK & RID- 
DELL. Offices, Bank of Toronto Chambers. Solicitors for Bank 
of Toronto, Board of Trade, etc. 


.--Montreal McGIBBON, CASGRAIN, RYAN & MITCHELL (Robert D. 


McGibbon, Q. C., Th. Chase-Casgrain Q. C., M. P., and Percy C. 
Ryan, Victor E. Mitchell, and Edouard Surveyer). Solicitors for 
Pullman’s Palace Car Co.; Merchants Bank of Halifax. 
REDARD & DECHENE. 
NORTON, ROSE, NORTON & CO., 57 1-2 Old Broad St., E.C. 
_.....JOHN NOBLE, 24 Dame Street. Commissioner of Deeds for States 
of Illinois, New York, California, Massachusetts, Pennsylvania, 
and Missouri. Reference: ‘‘Munster & Leinster’? Bank (Limited) 








